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CANADA’S  NEED  - ” 

OF  POPULATION  City  of  Montreal 
BECOMES  KEEN 


i«coi'd 
of  JWP' 
secuntws 

For  those  desiring  to 
keep  a  lecord  of  their 
securities  we  have 
prepared  a  concenient 
SECURITY  RECORD. 

In  thi'  c  '.n  l»:  entered  the  name, 
date  of  piii\.ha>e,  niDOiinl,  price, 
annual  income,  time  of  interest 
(ir  dividend  p..;Tnent,  maturity, 
etc.  Indij[)c'nsablc'  to  tecunty 
l-older  , 

t  '-’/'  '  e/”  tile  t'l/  C'l  RITY 
RhU  RD  /non  vUl  ee 
^iaJ:y  ■  C’ll  on  rCijU.U. 

A.  E.  AiVlES&OO. 

■  ".i  ' 

Tran«ir>ortation  UuildinR 

tcros  MONTREAL  n- y  .. 


To  Holders 
of  Bonds 

What  is  the  outlook  for 
the  New  Year?  The 
principal  factor  likely 
to  affect  bonds.  A 
timely  review  of  the 
facts  is  given  in  the  new 
Greensbields  Review. 

R^riU  for  a  copy 

Greenshields  &  Co. 

in  C^nadtam  Bomd  Umt* 
M<mtr€al  Stock  L*<ka»m 

Monirialt  17  John  Strert 

Tnrtmmt  1 4  King  £«s< 

Ottfewac  C«cunJ  Chamhat# 


CmiADil  FLOUR  M!US 

Company,  Limited 

8% 

Preferred  .Shares 


A  basic  jnO  istry,  w^il  liiratPd. 
,>i-tabIiHh<'.l  for  ov  <■  <;)  ytars 

anii  ahou  iiig  t  Jtroption,il  "arn- 
inr  p  ’W"-  thrniipn  th^  coni- 
biiinf  ioii  of  .sound  ma nagf';n<*nt 
and  low  capitalization. 

I.ft  us  si'iid  you/ull  partirulars, 

RICK.  GIBSON  SCO. 

luvrstnieiit  >wurll(p« 

MrKfNNON  BLDi;..  TORO.VTO,  Out. 


AInbamn  Traf<.  I>t.  A  Pr.  5%» 

Oonifiilon  <  o:il  r»^.  1010 
H<*ll  nVU'phniie  f  annda  7n.  ]02«”» 
Canadian  I,t.  A  Pr.  5n,  tO-19 


LONDON  LIKES 
SHAUGHNESSY’S 
FIRM  ATTITUDE 


Admit  Restrictions  Keep  Back 
Canada’s  Progress — City  Con¬ 
fident  of  Sane  Policies  of  New 
Government  and  is  in  Cheer¬ 
ful  Mood — Feeling  of  Relief 
Indicative  of  Sentiment. 

I 

itToiii  tlio  London  Riiroan  oi  TJio  ! 

Fiiiiinciiil  Times.) 

London.  —  The  eahled  report  of  , 

Lord  Shan.sline.ssy's  siioet  h  .Tt  Mont-  j 
real  on  i  anada'.-:  need  for  iinmigra-  ' 
lion  lia.s  aroused  intere.st  in  the 
rnilo.l  Kinadoni.  where  it  is  believed 
that  (  anada's  main  want  at  present 
is  iioimlation.  withont  which  .she  can-  ■ 
iiol  hi, pc  to  prosper.  I  . 

The  restrictions  mipos.  d  by  tiie  '  ______ 

noininion  on  imniierafion  from  Greru  - - 

lirilain.  and  otJicr  desirahlc  fields  of 
1  inisration.  is  thought  hev,.  m  ‘e  n  filix 
liie  factor  in  Ih.-  kcepiiu;  hack  of 
(■ana  !a'.s  natnriil  procrcss.  eennomic  /' 

and  otiici'wise.  and  the  otln  ;•  over¬ 
sea  Dominions,  siieriail.v  \iis‘raiia. 
liav  hecn  iiniek  to  lake  adv.intage  „  „„ 
of  the  situation  to  their  own  lunefit.  tyo 
'Che  flow  of  Hritish  settlers  lo  Au.s- 
iraiia  is  rapidly  increasim,.  and  it  block 

would  he  futile  to  deny  that  the  eicat  bntish 

southern  eontiiunt  now  oeentiits  the  ^  ,,bar 
hit  spare  in  the  limelight  whieli  Caii'  , 
ad:t  previous!'  held.  j 

()l  eotlise,  1  anada  otlieiiil  j.olx w 
in  this  regard  is  purely  a  inatier  for  FukIis) 
her  alone  to  ilecide.  But  the  enr-  ^ 

rent  ot  ojiinion  in  Great  Britain  is  in  ^ 

lilii'  with  that  expressed  !)v  i.ord  Prevail 

diauthniss'.  ■ 

*  not  re 

l  eeliiig:  oi  Keliei.  them. 

The  result  ol  the  eleetiiin  is  al-  This 

1  ludy  making  itself  felt  in  British  among 
linancial  <  ireles,  where  the  return  of  are  clt 
tin:  firiiiar  Law  part}  wtis  haili-d  with  it  turn 
leeling  of  relief,  ajiart  altotetiiei  most  p 

rrom  political  partisjuislii]).  The  made 

capital  levy  threat  of  the  J.ahor  party  A  \« 

eaiiscd  oioiG  imeasircs:-  in  the  Unit- 
'll  Kingdom  than  was  gtii.r.-illy  re-  ers  at  ! 
rogni/.i;  I  abroad  and  had  miirli  m  do  ed  that 
willi  the  .ucjie.ral  rail}  to  fcP'er'n-  slock 
-III.  Tnui-h  i  uutn's  pocket  and  }(i;:  i"  the 

get  at  the  rotin!  puicha 

It  i.-  rerogni/.ed  tlnit  the  ronstitn-  •— — — 
Tirni  of  the  new  Parliament  a  guar-  ~~ 

antee  of  adherence  lo  well-lried  eco-  i 
riomie  methods,  and  it  slionld  he  re-  V  |  1 1 
niemhered  that  both  wings  of  the  Lih-  ^ 

'  lal  part}  are  equally  pledged  with  ,  I 

the  Conservative  m  (iuhl  the  drastic  '  | 

finaneiiil  (iro,gr.'imme  ol  Lahor.  j  * 

I  ritical  Siliwtioii.  ' 

TIk'  landslide  at  Gla.sgow  .and  the  11"  fl'l' 
viclorie.s  of  Ltihor  in  other  mdnsirial  *  anada,  n 


Province  of  Nova  Scotia 

bfa  Gold  Bonds 

Due -November  l.>.  1930 

luU'rcsl  ami  Principal  payable  in  (iolcl  in  New  York. 

Price  lo  yield  per  cent. 

Harris,  Forbes  &  Company 

21  St.  John  Slrcel  Limited  C.P.U.  Bnildiiic 

MONIRKAI-  TORONTO 


I.iinilcd 


Buyitifr  Back 
From  Eii}*land 

NX  hrn  Dominion  Icxtilcrom 
n.on  ?»tock  roerntiv  croR.scc]  *h^ 
mark  local  Knnkt  rs  rec  all 
ccl  that  at  <»nr  time  a  larCi* 
block  <»f  thi'i  .•itotk  vv'as  t  ) 

briti.$h  intcr<s>t.s  at  around  $7*' 
a  hhare.  Subspcjucntly  at 
time  oi  a  market  slump  arranj^t 
rr.ents  were  made  in  Canada  to 
buy  back  this  stock  and  tb*' 
hnglisb  group,  owing  to  the 
very  .special  conditions  wKicfi 
prevailed,  were  glatl  to  find  a 
buyer,  even  though  the  deal  did 
not  represent  much  profit  to 
them.  9 

This  block  was  later  diN  ided 
among  the  C  anadian  group  vs  bo 
are  close  to  the  company  ana 
It  turned  out  lo  l>e  one  of  tb** 
most  prfditable  deals  they  have 
made  in  re<ent  years. 

.\  \ery  laigc  prv)p<Mtion  of  )♦ 
V  as  boinibt  originally  b\  bold 
rrs  at  $  H)  a  :/bare  and  jt  i.s  .sia» 
ed  that  a  great  amount  of  tfir 
slock  taken  at  tlial  time  is  sti!! 
in  the  names  of  the  original 
puicba^ers. 


STEEL  COMPANY 
CIRCULAR  OUT^ 


centres  is  iitt i  ihuteil  mnin!}  iti  dis- 
snti.-faeiion  witli  re<eni  firii'h  r  indi 
tion.“.  as  the  le.'-iilt  of  which  some 
l,:{iiii,iiiiii  work'i.s  are  s»il  wiUioi.i 
em])lo}  nii'nt.  l!  i,-  a  situatiun  wiii'di, 
it  IS  admitlO'.;,  'alls  foi'  the  nosi  and  showed  <<in-idi  i  .hie  si  nnglli.al 
seriou.s  '.on.siderai  ion  on  ilie  part  oi 

the  Oovi  rntn' nt  and  lor  such  niea-  nil'  tlie  lettei-  in  qii.'.siiori  i.s 

■sures,  a.s  are  iirariicabit  lo  n  store  hearish  in  its  inflnenc.  .  it  dot  s  not 
(U.iiiliniie.l  on  race  7)  take  any  very  deiddeil  siand  "iiuern- 

_  _ _ _  Ing  the  fiituro  ol  the  (ompaii},  eon- 

—  .tenting  ItsoJf  with  dwelling  iiiion 

DQM||  ||  L  A  I  riJp  certain  unfavorable  fac  tors  » Ill'  ll  are 

DUIlU  UCMLEllO  generally  Iuiowti  hul  .are  not  con- 

Ml. ■■'idered  as  conclusive. 

MORE  CHEERFUL  „  ,  sn-'  i™  i 

■  I  steel  arc  away  aho\e  pri'-war  jirii  e  , 

(I  roni  Ihe  I'lronfo  i{iirean  Ol  lh«>, — possibly  7f)  per  cent,  above  -while' 
I  iiiaiieial  Times.)  Ithc  price  of  certain  fooii  stuffs  is 

Toronto.  -  Although  the  lioiid  ^ near  pre-war  levels,  and  l  ug- 
market  in  Toronto  ha.s  continue'!  that  price  rea'ljustiii' n; s  in 

quiet,  a  g<K)ii  many  of  the  dealers  D'oii  and  steel  industry  mn.'i  take 
seem  to  feel  that  the  payment  of  Idaee.  It  argues  that  Steel  ot  '  an- 
Viciory  Bond  Interest  on  ifeeemher  ®da  di'l  not  aeeumnlate  its  siiri'Ius 


possibly  h(  exjdah 
of  a  so  111'  what 
li  tl'M  all'll',  ssed  to 
Whatever  Iln 


I'l  around  '.'i,  nui} 

ined  bv  The  i'erei|il 
beai'isli  bros'ia.vH 

‘1  diar'diiihb'i'”. 

I  xjdaTini if'!!  'll. 
il  a  i  iiuidi  of  p.ii'i's 
li  I  .hie  SI  reiivth.  al 


BOND  DEALERS 
MORE  CHEERFUL 


Urging  Generni  Adoption  of 
Trade  Acceptance  Financing 

(^O.MiME.N  1  is  heard  in  banking:  circles  upon  the  agitation 
in  bi.  siness  and  manufacturing  circles  favoring  trade  ac- 
I  epiances  instead  of  open  accounts  in  doing  business. 

It  w.rs  .stated  al  a  recent  trade  meeting  that  this  form 
of  doing  business  was  being  agitiUed  in  the  L  nited  States,  and 
tlie  busine.ss  men  of  C  anada  were  urged  to  do  everything 
possible  to  popul.arize  it  atrd  to  di.scourage  the  system  of 
doing  business  through  open  accounts. 

In  blinking  circles,  it  is  pointed  out  th.it  the  L  nited 
States  is  only  now  beginning  to  appreciate  and  adopt  .a  sys¬ 
tem  which  has  been  in  force  in  Canada  for  <a  long  period. 
\X'hy  this  disfinrlion  should  have*  existed  between  the  busi¬ 
ness  methods  of  fhe  two  countries  is  less  important,  perhaps, 
than  the  fart  that  the  United  States  is  now  making  an  at¬ 
tempt  to  popularize  trade  acceptances  as  a  means  of  financ¬ 
ing  commercial  transactions. 

The  trade  acceptance,  broadly  speaking,  is  simply  an 
accepted  draft  or  a  note  given  by  the  purchaser  of  goods  lo 
the  seller.  The  seller  is  thus  furnished  not  only  with  proof 
of  indebtedness  from  the  buyer,  hut  with  a  document  which 
is  welcomed  by  the  hanks  for  purposes  of  financing.  These 
acceptances  are  credited  to  the  account  of  the  seller  or  other 
depositor  who  is  thereby  enabled  to  meet  his  own  obligations 
in  much  the  same  manner  as  though  he  had  sold  his  goods  for 
cash. 

As  against  this  system  is  the  method  of  doing  bu8ines.s 
through  open  accounts  which  apparently  has  its  stronghold  in 
the  l.'nite-d  States.  In  C'anada.  also,  there  are  many  who 
preter  this  system  and  who  absolutely  refuse  to  give  notes 
or  lo  accept  drafts  made  upon  them.  Where  these  meet 
their  hills  proniptly  at  the  end  of  the  month,  there  ran  be 
small  ohjectiirn  to  sucli  an  attitude.  here  otherwise,  the 

open  account  invites  dis.ister. 

i\o  doubt  the  ohjet  t  of  C  anadian  tiade  organizations  in 
drawing’  attention  to  this  matter  and  advocating  the  more 
general  adirption  ol  the  system  of  trade  acceptances  is  lo 
iiring  into  line  the  customer  who  employs  every  device  and 
evasion  lo  delay  payment  as  long  as  possible  and,  finally, 
may  even  dispute  the  account. 

Undoubtedly  the  trade  acceptance  practically  eliinin.ilcs 
trouble  from  such  as  these.  ,At  the  same  time  it  f.ti  ilitates 
the  work  of  finance  and  collection  and  places  business  on  a 
more  satisfactory  basis. 


Ottawa  Finds  Little  New  in  Lat- ' 
I  est  Statement,  and  Offers  Sug- 

1  gestions  —  Emigration  Serious 

I  Matter,  and  All  Restrictions 

Must  Be  Removed — Latitude 
I  Foreseen  For  Future.  j 

!  (Fnuii  fhe  Otbrna  Riirean  of  The! 
j  Finnaeial  Tiiiies.} 

Oliiiwa.— The  long-expected  state-' 
ment  of  the  tnunlgration  policy  from 
the  Government  li.xs  at  lust  lieen  is-  | 
Slu'd,  a.nd  contains  little  that  is  new . ' 

;  In  fact,  most  of  tlie  Blatemi-nts  in  it 
hii'l  already  been  made  or  forecasi- 1 
.-d  In  a  frAgmentar}’  way  from  time 
■to  lime.  Thi'  tier’d  of  imiiilKratioii  I 
is  again  empha.sized.  and  a  certain  I 
reduction  of  restrictions  is  foreshad- I 
"  lowed;  certain  cl.nsscs  of  iiiimi.cru- ! 
Rlon.  such  as  tenant  fanners  a.ml  jii- 1 
venllc.''  from  lircai  Britain  arc  to  In  1 
I  cnllivateil.  I’ciliaps  tlie  most  sub-: 
sliiiitivc  stateincnl  in  it  Is  tliat  an  in-j 
tensive  aclverli.sing  propa.ganda  will 
~  lie  carried  on  in  tlie  United  Slates, 
land  Great  Britain  Tins  would  .se''ini 
I  to  lie  an  elementary  proposition  in  j 
' '’onsiderins  immigration.  ! 

j  Tlie  novernment  iiroiKisal  for  ihe, 

!  eni'iuiraging  of  the  ininiigralioii  of 
I  tenant  fanners  from  liotli  Uiiiii  d 
!  Slates  and  the  Old  Gountry  will  lie; 

I  liaileii  witli  liisqiiietnde  in  .some 
I  qiiiirlers.  U.xperipiii’.c  vvitli  this  i  lass 
I  of  fiirrmr,  i)articiil.irly  in  the  riiited 
Si, III  s  w  here  a  large  iiiimlier  ofilie 
I  farm.s  in  tlie  western  .stati’.s  have 
I  ''oiiii'  into  their  liands.  lias  not  been 
;  siieli  as  to  warrant  any  great  I'onfi- 
'  lienee  in  the  propo.sal. 

Ibiiiht  as  to  U'ass. 

I  Till’}  are.  olivionsl}.  men  without 
capital  to  farm  on  tliidr  own  ai'- 
eoiiiit;  ttiey  liavi'  only  a  temponiry 
inleresl  in  the  land  they  .are  farm¬ 
ing;  and  the  exporieiiees  of  flielaii't-| 
lonl.s  in  the  ciuie  lias  usually  Ix’eu  i 
Itiai  they  liaie  g.M  their  farni.s  back 
ill  a  'le]ile1<''l  and  drterioratni  condi-| 
lion. 

The  crux  of  the  situiition  with  re¬ 
gard  to  iKipulation  In  Can.ada  at  tlie 
pn’.sent  time  is  largely  to  be  found 
in  the  I’nttod  Suites  Immigration  law 
whle)i  provides  that  ‘‘ttie  nnnibor  of 
aliens  of  any  nationality  who  may  tie 
.admlltccl  under  the  immigration  !aws|  ■ 
to  fho  Uniteit  States  1n  any  ftscal! 
}ear  shall  he  limited  to  thrci-  iier' 
cent,  of  the  nunilM'r  of  forei.gn-boni ! 
poi'sniis  of  such  nationality  resldmif 
ill  the  United  Stales  as  deteiinined  h} 

'  the  Uniteil  Stales  census  of  thio," 
This  l.aw  ina}  well  aci'inini  for  tlii' 
recent  lo.sse.s  in  Ciinaila's  ixipiila-, 
jtiim. 

Fx'xliis  Aerovs  Itoriler.  ; 

I  'I'll',  law  lilies  not  apply  to  Canada,  j 
Iti'  -tru  lions  are  applied  lo  iiniiiig ra- ^ 
jlioii  from  all  other  eonntries,  witli  a 

(Uoiitiiiaed  on  Ftige  7) 


BONDS 

Due  1st  March.  19.32. 
Dciioininatioii:  $1,000. 

Price:  100  and  Interest 


SETtnSlTXBS 
C0BP0RATI02S  LlA\rnBD 

CANADA  tisr  ULOO..  MONTNrAL 


Dominion  of 

CANADA 

s'-y; 

Renewal  Loan  Bonds 
Due  Nov.  1,  1932 

Price:  100  and 
Intere.st  Yielding 

Canada  TBysTCp 

14  KING  JT  EAST  TODONTO 

Hume  CRONyN-J.R.MntHm 

Ger.  Mcvnafler  Mir  Bond  Dept 


REVENUE  GAIN 
BIG  SURPRISE 


Major  Happenings  of  Week  on 
Local  Market  Constructive 

With  Power  Strong  Feature 


I.  will  wiililn  the  next  few  days  have 
ia  siren-gihening  effect  upon  it. 
j  It  i.s  estimated  that  the  amount 
payable  on  Deceiiitier  1.  is  .$8o.0i)ii,- 
oOi.i  in  principal  in  a'Jdition  to  soiiie- 
thini;  over  $10,0txi,0(if'  in  interest. 


ada  dill  not  aeeumiilat''  iis  siiri'Ius 
previnus  to  the  war,  that  iiiim<''iia- 
lely  before  the  war  It  wa.s  liavisv;  a 
hard  time  and  that  no  ni'ire  war 
tiuie  profits  need  be  looked  for. 

Look  To  Fufnre. 


Mixed  marke!  1  iinditioi..s  lesiill'' i 'll  tli 
s|»  ''i:il  d''M'ii)]i;iii  III s  ot  iiili'ri  -l  in  I'li 
tr.i'ling.  .Some  of  tlii'-i'  w'-ie  in  a  to 
liow  iiw  ard  direction,  w  tii'i'  otlier.’'  in-  pe 
dii  ato'i  an  iipAaril  itit.'I.  In  all  ini 
insl.inees  tJiere  was  sonn  tiling  ahoiif  tin 


the  first  time  sine,  tin'  .•nlit  up  le- 
iiirriil  that  the  .-.loi  k  iiad  ad  vanned 
lo  sill’ll  a  level.  A-  wn.-  lo  be  ex¬ 
pected.  there  wa'  a  g'loii  ileal  of  traii- 


I  ■  (iiiKwa.  ft  the  pre.sMit  iri'iiil 

'  eoni  inni’.s,  Mon.  V\  .  B.  Kieldimi  may. 
Ve  jfin'i  on  his  return  from  Kiiixii)'  tliat  . 

Itlie  pre'lii'tioiis  regariliiig  revenue  lor  , 
gaF||  j»0  I  the  enrri'.'it  y'iir  uhii-li  he  iiia'le  ini 
lilts  liil'lgi'L  spi'i’i  h  last  .May  were  ton  i 
i  eoii.servat Ivi'.  Tin'  r<'vcniie  tor  the  | 
e  .•nlit  lip  le- 1  eurroiit  tisral  year,  lie  '’stimaied  at 
iiail  adv,an’‘ed  !  ?3:!-,C2!».n(Ml.  l•■or  llii'  .seven  niontli.s  ^ 
'll.-  to  be  ex- I  "1  Usexl  yar  einli'il  with  O'  tolx’r, 
d  ileal  of  trad-  It  amounted  lo  Jl’iJh.Sil'i.i'die.  If  this 


On  the  .Street- 


In  all  ing  right  around  tin'  figare.  lint  once  |  ftitlo  is  '■oiitinucd,  the  lolal  lor  the 
alioiif  the  offerings  wii..  absorbed  it  eicsliyl  .Yee  f  should  lie  over  lOti  millinns.  oi 
rest  of  iii.ailo  u  ni»\v  hi.-t.  v.'oli  riliove  1  alioilt  |5  llltlli'OIls  over  tlie  i.'Stlliitlle. 


Of  eonrsp,  this  luojiey  would  not  '  that  all  this  is  more  or  less  l•orrel■t  trader 

immediately  reach  the  hands  of  the  and  that  similar  eommenls  inigtit  tie  The 

holders  for  it  is  not  exported  that  applied  to  most  companies  in  a  largi-  streng 

all  bonds  wiil  be  presented  for  re-  percentage  of  industries  bmh  in  getivit 


deniptton  on  the  first  day  of  the 
II  U  ATCM  A  Tries  throughoul  the  entire  <'oiintrv. 

rKtl/tiAlv  n.rlMI  vn  Q  nie  principal  reason  tVir  the  feeling  I  immediately  preceeding  the  war  had 

74  B'wBy  B'i OrB2o]  tlnat  this  payment  will  be  beneficial '  either  closed  their  doors  or  were 

f.,...  ci,;cwr''^*'ph,i.dd,hiA  P.mh.Kiil  market  i.s  that  it  represents ,  about  to  close  them.  Few  "ire 

*  new  investment  money,  in.a.siniich  as:  making  money.  It  would  harJl}  do 


I  anada  and  T.'niteil  States.  Iniln.'- 
irles  throughout  the  c'ntlro  <'oiintrv. 
immediately  preceeding  the  wat  had 


itisl.inees  there  was  sonn  tiling  about  the  offerings  wi  i..  absorbeil  it  eicsliy 
ili.sputod  the  ill  w  iiich  increase*!  lin  interest  of  made  a  new  high  levi  l  ivo’.l  above 
tiader=>.  par.  Considering  tin-  c'jpit.ihzatlon 

The  stock  w  iiieh  shoA-rd  greatest  of  the  coinpany.  which  stands  gf 
strength  wa-s  .Montreal  Power.  The  obf.i,000  liie  floating  siijqily,  even  at 
;:i  tivit}  in  this  is.siw  ix  eurred  all  of  a  the  high  level,  .seemed  relatlvelt 
sudden,  For  some  inoiilli.i  past  the  sni.all.  The  general  assumption  on 
Slock  had  been  sliowing  .strength  ttie  local  Street,  tl.al  if  the  stock 


uiihoiit  any  iinusiial  aeilviiy.  'J'rad-  goe.s  on  a  6  per  '■eiii,  i>asls.  it  should, 
fi.-  had  been  figuring  iha'  a  further  under  present  nnmetary  e^iiiditions, 
II  .'iveTm-nt  in  it  was  likely  a  little  sell  at  a  price  to  '.lei,]  aroiiml 
Intel  on,  but  had  i.videiitly  not  been  Urt  cent,,  which  'doiiUl  indicate  a 


for  il  at  the  present  time. 


the  funds  with  which  to  redeem  to  argue  That  such  conditions  may  lx  .  it  at  the  present  time,  possible  level  ai 

tlie.se  bonds  are  a  part  of  the  pro- '  expected  to  return  any  mon.  Than  ii  :  ipo  niovenn  nt  got  under  'v.ay,  now  and  the  linn 

cccd,«  of  the  Dominion  Government’s  ;  wi.oiild  do  to  argue  that  war  Ditt'- i  i,„^.,,ver.  they  w’cre  aiixioii;'^  to  .innip  increase  is  vot'  d 


cccd,«  of  the  Dominion  Government’s ;  wi.oiilil  do  to  argue  that  war  linii 
issue  of  .ntiO.flOO.Obb.  .A  per  rent.  profits  will  return.  Both  coinli 


poflsiliie  level  aruuud  107  tietwenn 
now  and  the  linix  when  the  dividenil 


William  Davies 
Company,  Inc. 

Fint  Mortgage 
2(yfftar  Sinking  Fund 
6%  Gold  Bond* 

The  holdew  of  6%  Booda 
due  1926  of  the  William 
Daviea  Oimpany,  Limited, 
may  anticipMe  redrapelon  of 
their  Bonds  at  105  andaectued 
Intereat  by  cax^iangisg  them 
now  for  this  itsua  at  99  and 
azcTued  iuiere^ 

The  Dartea  Compantaa  am 
dta  largeat  jncicaca  of  hof 
products  in  the  BridahEmpire, 
and  die  foutrlh  lanjow  export* 
eta  of  haraaax^  haoooa  on  the 
North  Axneriuam  fVinrineat. 

Partteatm  on  appUcoAm 

NESBITT,  THOMSON 

and  Compntry,  Limated 

145  Sc  Jazne*  Sc,  Ikiontreal 

Torowtp  H'Hrfke*  I 


in.  tliat  tn*- 


year  bonds  sold  in  New  York  la.st ,  Ttoiis  at  e  exlraordimiry.  TIu  l>'ittit  i  3^,, 


Liiiount  Is  Iiarge. 

This  i.s  an  imnsually  large  amount 
Ilf  money  to  enter  the  inve.stment 


of  importance  to  sliareliolders  is  | 
what  may  be  exiiected  under  nornial  , 
conditions  and  on  the  way  thereto. 
>ot  ITiiavoraiile, 
decline  in  prices  o:'  iron  and 


field  at  one  time;  and  conihined  with  1  steel  would  not  lx  looked  iijxin  liy 


the  proceeds  of  the  crop,  which  are  =  i,>nn  and  steel 
gradually  being  received,  it  is  he- i  ,it.vclopinent. 


men  as  an  iinfa'Di  able 
inasmuch  as  lower 


of  sevci-al  point.s  from  aro'jnil  current  pul, lie  utiliiie 

level. J,  coii.siderahle  siiei 

nUloric  Fp.x’h.  don  became  a  bu> 

It  was  Tialnrallv  .''inixiliing  of  an  ago,  fhe  ge 

epocli  In  t.lH'  hi.story  of  tti  -lock  m  reflected  greater  cimfiileiiee  in 
have  it  eros.s  par.  or  I'',  liix  i)i  ing  (CoiitiiiiieiJ  on  Page  i> 


Itrazilian's  .iction. 

Brazilian  Tructioii  was  another  of 
e  public  utilities  which  showed 


Ion  I  A  Little  .Surprise. 

"'I,^  It  IS  an  excii.sable  weakne."s  of  j  __ 
finance  ministers  to  make  provision 
„*■  for  little  .surj, rises  of  this  sort,  and 
j,,|j  .Mr.  I‘'iflliiing  admitied  tliat  iiis  e.stiiii-  INV 
ate  was  eoiiservative.  i  Bhv 

l‘'rom  ('usioms,  he  esliiiiated  lb.'!:  'j'om 
Vf:  millions,  and  is  securing  at  tlic  rate  i 
‘  ol  nearly  12o  millions:  from  Ineoine  ^ 

^  Tax  he  hoped  for  Gb  millions,  and  is  ' 

!  now  getting  al  the  rate  of  over  XT 
jiiiillioiis.  although  this  ratio  i.s  not' 

;  likely  lo  continue.  I  __ 

,,^1  Sales  and  Slaiiip  'Faxes. 

red  I  The  .Sale.s  aJiii  .Stanili  Tax,  froirJ  H  - 
1)11-  w'liicli  an  increase  w'as  naturally  Q  ^ 


Secured  by  a  First  Mort¬ 
gage  on  this  Centra!  Tor¬ 
onto  Realty. 

A  fit.**!  in  vt‘.'-Lin»"Dt 

l»y  this  fm*»  ne%v  tifflr*' 
HiiildihK  RH't  it.s  .sito  on  Hio«*r, 
nf"ni  Vt’iif:*'  -clo.sf'  itt  <>iu*  ff 
TtiF'  ronwirs.  Mllh- 

f*ru»  .«in’h  iiiort^^aRfs  havt5yicld- 
fi^.'c  t*'  tj*  ;  *<11  tli*.  avorngo. 

an  *'pp<nHihity  to  <‘f)- 
liiin  .1  liiRli-t'ljt.Es  ir;nrt^a«*'  in- 
v»‘,st»T)*nt  **f  lliifs  kinti  ylf.ldlfiR 
7'^  v.lfli  a  •iioit'f’  <if  niHturi- 
1|p*t  fr**!)  5  t')  15  >091*5.  lnior« 
i>a.vaklo  f’ai  ly  by  cou¬ 

pon  m. 

.Anjount  .  "f  jin.l  ^l.ono  ran 

ho  niufl*  to  )»nn^;  in  a  s*.ib.>ffan- 
li.'il  rftinn  in  way.  Har- 

tirniHjs  ?4la<lly  fninijihrd 
•  •ui  oblisat  ion. 

Grah<un.Sanson&CQ 

LIM I  EBlJ 

INVESTMENT  HANKERS 

B.",  Bhv  .Strerl  37  Jaines  St.  S. 


ILX.MILTGN 


coii.siderahle  sirengUi.  Since  l»ii-  w-lucli  an  increase  w'as  naturally 
'p.x’h.  don  became  a  buyer  of  this  stock  a  expected.  lias  returned  57  nitllions  to 

-iimeiliiim  Ilf  an  Ihe  general  nosition  hii.s  tlie  end  of  Getober  or  an  liicrea.se  of 


licverJ  that  the  market  should  show  -  judc'es  would  involve  lower  costs  of 
a  greater  tendency  toward  activity,  production,  of  necessity.  The  only 

Boger  W.  Bahson.  in  hi.s  .speech  to  ■  risk  is  through  inventory  deprecia- 
tlii  Empire  Club  in  Toronto  recently.  '  lion,  and  thi.s  i.s  being  closely 
.'lalrd  that  the  Canadian  wheat  crop  .  watched. 

'vouid  lesult  in  an  increased  sjiend-  !  The  circtiiar  letter  doe.s  noi  argue 
ing  power  of  .30  per  cent  In  agricul-  j  to  a  positive  wiichision  and  does  not 
tural  communities.  I  .Jiscuss  this  pliase  of  tlie  subject. 

Lefiie  \  Year  \g«,  (Oi  KSHI  TT  I'LOIV  UO. 

It  will  tie  1  einembered  that  the  |  VNM  VL  .MI.F.llNii 

Irond  market  ’•  us  unusually  active  |  Brantl^'ird.  —  3’lie  presentation  ot 

at  this  time  iasi  year,  in  fact  that  the  statement,  already  issued,  and 
we  were  in  the  midst  ot  ri.sing  pri-  the  reelectloii  of  officer.s  eonsiilute.l 
ces.  3'o  a  certain  extent,  the  situa-  !  the  busine.ss  at  the  annual  meeting 

tion  that  prevailed  then  also  prevails  '  ot  the  Coekshuit  Plow  Co.,  held  hen-, 

now.  The  market  was  then  short  of  Officers  elected  were:  President,  Hi.; 
high-grade  bond.'-  owing  to  the  fact !  Honor  Col.  Harry  Cockshutt:  Fir.st 
that  recent  issues  had  all  been  .-old  \'ice  Pre.siileni  and  G.  .M.  E.  .Mott; 
in  the  United  Stales.  2nd  Vice  President  G.  K.  AVedlake  ; 

The  position  now  is  lliat  jii  aciical- i 
ly  all  new  issues  for  a  year  or  more  ~s  I”!, 


have  been  sold  in  that  m.uket  an- 1 
very  few  new  issues  have  appeared 
here.  Consequently,  an.v  increase 


FKOI’OSF  ItMtrk  STB(  h  ISSI  F 

NOimiUKNTLKN  VLIM  t  0. 

Cliicaao.  —  Northw  t  .stern  A’ea.'-t 


Holders  of 

Maturing  V^ictory  Bonds 

who  wish  to  invest  their  funds  in  other 
.sound  .securities,  will  do  well  to  consider 
long  term  Provincial  or  Municipal  bond.s. 

Such  bonds  'an  now  be  bought  to  yield 
from  .5.  t0/e  to  6%,  and  we  will  be  glad  to 
accept  niuturing  Victory  Bonds  in  payment 
at  par. 

Write  for  a  hut. 

Wood,  Gundy  &  Company 


in  the  investment 


should  stockholders  will  hold  siiecial  jneei- 


immediately  he  reflected  in  a  pro-  ing  to  authorize  increase  of  capita! 
nounced  shoidage.  Tt  is  upon  this  .  stock  fror  J.d.'juO.Oisj  to  S6.oi'i.',o"o,  in 
theory  that  dealers  base  tlieir  hopes  *  order  to  declare  lo'j  per  cen’.  stock- 
tor  a  good  market  early  this  month,  dividend. 


Toronto 
Winnipeg 
London,  Ont. 


222  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
r.ondon,  Eng. 


Ihe  he  millions.  This  has  been  operative 
jin  its  liitetisified  form  for  only  about 
__  j  five  ni-ontlus,  and  had  returned  .’>7 
j  millions  to  the  end  ot  October.  For 
I  Ihe  full  year  it  should  provide  a  very 
I  handsome  item.  The  October  returns 
.were  nearly  doiihle  those  of  the  same 
j  month  a  year  ago. 

;  .Mr.  Fielding  made  strong  rejire- 
sentaiions  regarding  the  necessity  of 
i  preventing  an  increase  of  the  natlo- 
|nal  debt;  but  the  present  trend  is 
inot  in  that  direction.  It  ha.s  de- 
'  creased  forty  million  dollars  during  | 
I  till'  past  seven  niontlis. 

LOEW’S  LONDON  THEATRE 
TO  PAY  DIV’D  ARREARS  ^ 

l.oew.s  l.ondon  'I'lieatrc  is  tlie  fir.st 
of  ilie  Ixiew-’s  Iheatre.s  in  Canada  to 
jiay  up  a  imrtion  of  the  arrears  on 
the  preferred  stock.  Tlie  ilirect'ors 
met  yesterday,  and,  liaviiig  received 
an  encouraging  reimrt  on  the  pro¬ 
gress  of  business  during  the  year, 
decided  to  pay  the  arrearages  on  two  , 
quarters  (the  7  per  cent  d.vidend  was: 
passed  about  a  year  agof,  making  a 
total  distribution  at  this  time  of  3  1-2  ' 
per  cent.  I'he  payment  will  be  made  \ 
on  December  20.  to  .shareholders  of  | 
’record  December  I".  ; 


The  Textile 
Business 
The  highly  fatls- 
factory  record  of 
such  widely  known 
producers  as  Do¬ 
minion  Textile, 
Canadian  Cottons, 
Wabasso  Cotton 
and  othcis  is  an 
I  outstanding  fea- 

I  ture  of  Canadian 

'  industry. 

If  you  would  like 
I  to  look  into  the  pos¬ 

sibilities  of“  textile" 

I  Bonds  for  conser¬ 
vative  and  profit¬ 
able  investment, 
we  have  a  special 
circular  which  will 
interest  you.  Send 
for  it  todav. 

Ibyal  Securities 

^  Corporation 

LIMITED 

lt4  SI.  Jamta  Strati 
MONTnX'AL 

T«v,h*,  HaHfn  St.  UAhn  WInnip,, 
tfanOTUvar  N,w  Y«rk 


i 


U^poiiM 
elicwhtprc 
tb»n  in 
Canada 


•  Tour/  of 


('aoilal 
^uthorizcvi  | 


Tou^ 

Llabiiitic 


l.ayabia 


•irculati 


Sutiorirde. . 
IrcK-incialt* 


Cummcrfc 


Huyal  ,, . . 
Ucminion 
Hnmiltoo. 


6.<)00.000 

t»,()OU.<JOO 


•Standard 
>I()chfl»ga 
imperial  . 


Dq'iwt 

for 

lecuritj 

nole 

rirculatien 


Ptpo^•it 

iath^ 

(^rntral 

KoM 

reserves 


Note*! 
of  other 
kinks 


pro- 

nocia! 

go^-em* 

mcate 


In  C'aoadai  Kiiewherc 


eeniriti 


('•na<i» 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  31,  1922 


CAinrM.  STOCK 


iJatc  %  I 

i-fla** 

dlvi'JenJ  1 

i^elarcd 


"cnfrcul. 
Nuva  Scotia 
i  orooto. .  . 
i'uni: ....  . 


ft  0f«).000  ' 
O.fMIO.OtKt  i 
l.'tXIO.tKK)  , 
Sft.OOO.OOO  i 


-0.(00,000  !  :’0.400.000 


4,000,000  '  -I  oiw.ooo  ■  o.oflo.ooo 

4,000.000  I  4.000.0(HI  MtOO.OOO 

r.000,000  !  7  000,000  r.joo.ooo 


I  Malanrr  <iuc 
i  Ciovoriimcnt 
j  after  dedurf- 
I  ing  advanres 
I  for  crMita 
I  j)a\-listi.  etc. 


L'.34S.o::. 
78.3 1» 

\4.072MV  I 

iii..s:7.:i;i  j 
.',SGI.7(iS  I 
?2.3yi  I 


Halanccn 
due  to 
rro>iDr-.al 
sovernmeufi 


by  the  public,  by  the  pub’ic 
payable  payable  after 
uo  (irmand  in  |  notice  or  on  a 
Carada  |  fi\e<l  day  ia 

(Canada  ' 


I  Loans  from  i  Dcpoeili  D'le  to  hanks  Dnebanksanij 
I  other  banks  •  made  by  nnd  |  •'^nd  bankiac  j  rorreepon*  ; 
j  secixiM  iMlancea  due  ;  torrngpor-  .  dentaoutsidc  i 
including  bill^  Unksin  dent*  in  the  Canada  ' 

[  rMJvjun'eii  i  Canada  !  V  K.  •  and  the  C  K.  | 


;  Acceptances 
j  under  letters 
of  cr‘'dit 


Liabilitie.^ 
net  Uciude  1 
under 
foregoing 
heads 


loan®  to  !  A^era«e«oU 
aire'‘tor^  ard  and  coin 
firms  Of  ; 

which  they  |  fifing  month 
are  oartucre 


‘  Cireatest  am- 
Dominio’i  ,  ount  ofnote'  i 
notes  held  |  circulation  a. 
durmj  moetb  anrfimedunn; 

‘  the  month 


IJ.dcO.oJb  |. 
808.482 

I 

dl0,l(t3  I 


124.112.2oS 

;:2.o8n.o2o 
27.200,216  j 
J3.21p.7ftO 


Home  . 

Sterling.  ..  I 

ei'burn  Security. , ,  j 

Total.  1 

•Hond«  of  t  lie  Merchantii 


187^^000 
Realty  torporwtii 


12ft,:>42.800  { _ Lt«S022^f _ .  . 

1  to  the  cxtiuit  of  $3.Sd7.0tlO  rto<-urod  on  nrrmi«ee  lea.Ho.1  (o  the  Hank. 


i;>^2£.6f»0  [  102.042.4 Ift^ 

arc  in  the  han  Is  id  the  public 


270.7h2.8»)6  I 
102.614.394 
42.7.38. UX) 
3lh730.ft58  j. 

V.’,').S4.'>.ti70  ‘ 
22.7IO.8fll 
00.5.44.141  ( 
148.380.03.3  I 

171.0.37.016 
62.003,21.’.  ' 
38,011.020  . 


II  024.741  |. 
1 1.01(0  ■S.'iO 
I  10.4,480 


20.0.88  8(9 
Thr«p  B.'n  j«  ,1(1 


Cl  nnrNT  iiou)  a.n  d 
subsidiary  COLS' 


lin  CoiiaOaj  F.I.i>vhrfQ  ;  1'utkl 


DO.MIMOS  NOTS.l 


t  BDiwar  in  the  nSiH-.- .Stnlrm 'nC  as  thr  Bank^i^ioi  di^lv  liahir  lli.  -ofo'.—  Ftwt  mite  to  Bank  of  .Montreal  return 
Wn.!i.  '  line  from  ,  Dominion  i  Canadian  I  ,  I  l  all  anil  ^  “  i 

ith  and  ' '"'"'Tl'*'  I  and  other  I  ,  .  I 


s 

t 

t 

V 

> 

i 

6.*.:.  14.N.LV 

67b. 

3.V837.2r7 

7li.r93..",So 

4.'.il9.!u7 

L.’.orf 

lS3,.j39.2r.'. 

9.4N6.M9 

7.6,58.097 

I.5.4y5.'V' 

i.np; 

V).342.50n 

40.V0ft‘« 

1  'XK5..535 

.*.071,79? 

7.326  00:  ‘ 

4o:J.W6 

0I,2O6..6.VJ 

24&.8tS 

009.40': 

3  124.785 

.5.39?.03f‘ 

!2S.ri0 

46.772  369 

272.63? 

O.'O  r.:.*, 

5.202,317. 

3 '.306.961 

178.211 

27', .658 

3.M0.6b4 

;  29.934.900 

Hid. .’>04 

Moo.oi: 

3..5i5.644 

10.353  534 

0,091 

337.651.471 

1  t28.99.j 

‘!6.72:.'>J0 

l.V90b.OOO 

24.023.040 

12.093 

42«..34^.9;'.(> 

017.141 

n.7t.4.i2i 

10.106  m 

00,171,820 

542.450 

lI0.W7.ft  20 

:5..3.M 

2  i:j  000 

ft  081.000 

7  687.701 

09.761. 308 

909,196 

214207.^ 

5.652.902 

171 

68,209,461 

ST.'ir.i 

!. 77.9, 1(6 

3.is;fi72 

.5.47  7.92.5 

S7..991 

r)«.4D4.3ft« 

L'13.!»00 

3.0ft.V<^I3 

«,I46  20p 

103  948.640 

97.10G 

1.399.500 

6  053  ,391 

l!.t«4..352 

17.507 

2262ft.9'^ 

lOO.OOv 

28.5.100 

b7:.3.VY 

1,R4^  135 

1.145 

21.h9.V4ir 

73  449 

:i6.on 

I.32.St'3l 

3.716,816 

.'41074 

In  405 

117  60.^ 

624.292 

624,307 

2.405.010.937 

7,4)17,393 

S(. 701  0.58 

147,7*9.513 

1 83.502.04? 

IjTr"*'*?  Due  from  I  hankeand  '  Roverr-  I  mnniri|'al  .''.‘j-Tfi,  '  ahorl Inane  , 

iJiantei  1  .  rorreapon- 1  meet  and  ;  ••fUfOiM  ;  I  in  Canada  ’  Call  and 

’  oorresiam- ,  dents  prosineial  and  Briii*h,  .  on  etork  .short  loan 

olL.  deiitain  ,  outside  i  Roiern-  Foreicnand  ,  dehen-  i  culeide 

1  _  L  I  F- K.  i  I'aiiado  men:  colonial  7,"  ^  '  turca  and  1  Canada 


t  and  I’.K  !  aeruriti 


U Inane,  ^  ^  (hher  j  Other  *  I.naoa  to 

'anada  Call  and  i  current  i  current  dhefovern- 

stock  .short  laana,  loans  and  |  loans  and  |  men*  of 

‘hen-  1  outside  I  disennnte  '  discounts  ^  C  anada 

js  and  1  Canada  |  in  Canada  I  outside  j 


l  oans  to  Ooans  to 


Montreal. . 

Nova  Scotia . 

Toronto . 

Molsona  . 

Nationals . 

Frovinciale . 

I’nion . 

Commerce . 

koyal. . 

Dominion . 

Hamilton . 

Standard  . 

Hoehrlara . 

Imperial . 

Home  . 

SterlinR  . . 

tv  eyburn  Security . 


0.792,008  4,280.33l|  11.072.3l2i 

6,214, 797  .’l,754.05i;‘  ll.'luS.SiS 

2.111,1061  293  2,141,4001 

928.110  .  928,110, 


I  I 

I0.6.j:;:  77.2fl3.;i‘.’.v 
.  .  '  6. 1 03.  too 
. ,  6.28.',.S.»0' 
.3,6781  2,7:!5,:7I' 

.  .  1.197,070 

.  .  ,1  217,8  >.’i 

i  9.716,707, 
3.8)7:  I7,71,'.,S‘35 

.8.117!  22.891.320, 


ItiOIOnVI  3,81l,"il7'  20.019.182 
o.Ol.t.tKKIi  2,I73.8I2|  '1.787.072 
2  ill).  ni,  013.13,'  4.tl''l.'i83 

.iOi.OJt;  371.0)'  3,4.‘2,0'(, 

2.'1)0.000|  029,«8l'  1,S81,87‘>' 


S.UJ.OIOI  3.983.117:  i:i.,i97.0('- 

I  ' 

8..’9)1,0001  2,1. trulls'  2,1.477..)17 


071.810'  3.3i,).S>3 


1,703,000  l.Ori.OIV  .').277..')5.8 
4.592,533  l,;’.in.9:>.'  0.776.9.19. 


338.911  l,o:>7.«.’'S 

176,21' I  I.‘d36.:ir>, 


.31.19'. Mi  Ijn.elO.Qtfi  |■>!l,3U|,l1t8' 


12.020  I.l08.'i|.', 


to  ^ 

1? 

13 

It 

15 

15 

1 

17 

IS 

19 

1 

ftO.SS'LOOft' 

t 

-231 

$ 

21.714.461 

% 

3.019.781! 

$ 

7.470.410 

$ 

127.221.4(35 

211,061.935 

$ 

1I.S79.399 

5 

$ 

25.05'M)51 

1O.:)60.O0O 

ft.ftt9.646‘ 

S.02.).lb6 

IM.V.ft'S; 

9l.ft  42.104 

12.995.115 

t’)5V72'5 

I2,IS>>..VU' 

1.6P.ftO> 

412,722: 

ftftlU.JlO 

52. .,0.5,381 

2M2.<.M9 

5,  (('5.250 

1  .I'OiT.Sft.l 

l.SO.1.9911 

3.)69,402 

39,815.680 

7  4.V«'»3' 

16.191 

0„33:  .520 

77i).'S7S' 

062,000 

29.536.45,' 

105.715' 

2,757.0Sj< 

3.642.171 

1.17»».06* 

5,414.292 

,, 

13.995, ll'J 

. 

(.0)1.10 'I 

12.600.131 

7.06  2.si:) 

2.104.S4:V 

2.6M.24I 

2.295.015 

115.036 

7.2i:..632 

S.'S  >0.9 17 

2ft.bii.C'))» 

9.694.823 

17.017.91S 

2l.Uh.629 

100.921.5.32 

2f>.|:ift.209 

. 

1,520,213 

iJi/ftOS.OM 

21.4:2.626, 

n.65!.U2 

6.944.926 

iry.r.ii.sjft 

22.ft4.ft.6l6 

31.082.25? 

U6.803.G76 

92.839.570 

1  ns  1. 

l,'005.S‘i.) 

1.610,502: 

r.l.'<2.9rA' 

3.881.321 

2.028.565 

395.370! 

•2.42.*.7i:. 

:.7>3.lO.' 

37>7.8.39. 

6.531,577 

39.018.8(1 

. 

43  315 

.59!.2.yi| 

7  1()».272! 

2.lNl.lft! 

1.219.207 

3.9.57,277, 

45,331.785 

1 

1,010.204' 

2.5U.45S 

1.639.001 

800.093! 

3.52.>,5'2.5' 

37.379.831 

' 

o.  IP. 90 

9,592.746' 

3.001.058 

0(.i.5O7| 

5.071.910 

1.000.000 

58,720.099 

43'J,770, 

9)1.190' 

309.447! 

26i.9U 

2.269.686. 

i.irr.ok) 

15.153.S16 

23.193 

jrr.roF 

l').0S1.608 

1.113,50;'. 

301.575 

50.819) 

. 

r.321.310 

137.397' 

079 

13.311 

2.092.064 

;i 

O’.ft '0.791 

is;.r,von 

M.0>’\6ft  » 

!2.«»IV733 

ovns^ot.3 

ift5.:.vi.n3ft 

l.I22.8i0.1.V» 

1:53  068.583 

12.100.101i 

Loans  to  t  ;  j  BauK  '  Liabilities  |  , 

cities,  j  Real  J  MorlRHStee  premises  .  ef  |  .Aas'ts 

loans.  estate  on  real  ,  at  not  |  ruetnmers '  nn* 

munieii'al-;  Overdue  .other  than'  estate  mo-ethac'  under  |  insiuiel 

itiea  and  j  Debts  I  hank  I  sold  by  ■  cost,  leas  ;  letters  of  I  unler  the  ■ 

I  arhos!  I  |  premises  i  the  bank  amnunta  j  credit  as  forec-sin;  j 

distfiete  I  i _  i  lindtler.  olTl  ner  e.ntra  1  heads  I 


18.258. 419  1.038.711 

5.  ,95.7301  218.0871 


373.730:  1,186..5’8‘ 
1.711,973  '  421.8.10 

4,u<)LR2‘9:  300.277; 

lj,778.0l9i  807.406 

8,325.8991  450.352' 

1.048.311:  237.311; 

3,03l>75j  321,731' 

2,624.4nL  320.05:! 

2,460|  I.27S.476I 
5.493.299,  36l).706i 

10$rj3l  185.129, 
257.5141  19,783! 

10-9,091  621, 108 


4.0:12.963  *1. 416.467 

4t)l.393'  236.630:  213.8.i0.1«3 

570.:!18  '  91.6n.696 

322,135  349.7541  71. 1-55.209 

103.961  50  0S9.6S2 

156,014  3f..I37,.352 

1.372.25!  75.777  145.261  946 

5,440,007;  C2.010  369.936.857 

1,3,', 9,513  91,811,  ^:nJ50.IO^■ 

otR.OTD  .346.814:  125.131.1'7 

l.-.LaO!  319,222!  3J.I58.06o 

67..562.  67,197  7:,:i41.12J 

79,204  103.875.  68 ..571. 249 

181.150  ,55'*.S9.‘‘  119.700.371 

‘52.714  25  16.5.746 

2.047  lOt'.orO  23,647.0(' 

74  221  i.I19..-,3. 


4.h74.u75  ri.9te1.1.53'  ■.’0..5l‘:.18‘t  4. fid .360  2.68ll.6nf. 


2.05ii779'  10.690.000, 
165.385'  7.025,875' 
'  .3..567.09I 
26.255  !  3.I23.989| 

3S5.103  2.44<tn22 

ti.OOO;  l.I77.‘23l 
389.925’  2.::75,S)8 
20i,092.  7.617.8i:>| 

252.198'  12,0(5,125: 
!0.|-.'5l  6.287.0.5.31 
I53,0i.t|  3,151..505: 


402.022,  5,522.8‘Mi 


Cnium  n  No,  4.  fJf  this  deposit  f  10,002.583  is  in  gold  coin  llte  bslsnce  ia  in  Ileminion  notes. 

■Thie  amo-an!  includes  8925,000  bonds  cf  the  Merchants  Realty  Corpo.-aiioa  held  b.'  the  Bank  tbs'  sre-e  no:  issue. I  to  .l-.i'  (.ub 


Fo.i.  noie  to  Bant  o*^  M.  nfci*  rntn.-n. 


'  inanee  D'.'par'ipcnt  Otla'va  N-'cembe.'  22nd  !02*2 


1  C  8.5’l8L1EP^  Depu'.>‘ Min;?*r  u  i  manic. 


Private  Wires 


TattlAaaeM 
in  Bacese  ef 
9930,000,009 


By  direct  privtte  vnres  to  important 
cities  in  Canada  and  the  United 
StateSy  this  Bank  secures  for  its  cus- 
tometa  maximum  speed  in  handling  all 
inter<i7  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com' 
pedtive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  Canada  planed  the  headquarters  of  its  Foreign 
Department  in  Montreal,  heeause  at  this  point  it  is  best  able  to 
serve  Canadian  busines.s  men  in  foreign  trade. 

Thi.s  location  and  private  wire  connections  betiveen  branches  in  New 
■^'ork,  Montreal,  Toronto,  Winnipeg,  and  eonneetions  with  ^'ancouvev. 
cnaVile  us  to  keep  closely  in  to'ich  with  conditions  in  Canada  and 
.abroad. 

I  hrough  continual  operations  in  the  e.vchange  markets  of  Canada, 
tlie  United  .Stale.s,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


CRERAR  THINKS 
NATION  SPEEDS 
TO  BANKRUPTCY 


I  Says  Hundred  Million  Annual ; 
I  Increase  in  National  Debt  Can* ' 
not  Be  Borne — No  Fairy  God- ' 
father  to  Meet  Bills — Time  to  | 
I  Pay  Must  Come  and  This  Can- 1 
I  not  be  Ignored. 

I 

Itiroin  file  (uigary  |{nreaii  of  Tile  1 
•  l  iiianrial  Times.)  j 

I  I'algai  y.  .\lta.— Hon.  T.  A.  Crei'Mr, ' 
;  addi-es.siuif  the  Calj^ary  Cana'dian  j 
I  f'hib  on  the  occasion  of  hU  5  islt  ~o  [ 
j('al.%ary  to  attend  the  annua:  meet- j 
Mug  of  the  linit.ed  Grain  01058 er.s 
share.holdcr.'i.  Ktated  enipiiaticallr, 
(.■iiiijfia  \5'a,s  yppf.ding  tow.arri.i  bank- 


JU?rK  OF  .4THKSS  HAS 

FIRST  OFFICE  IX  AMERICA 

The  Bank  of  .\theDS,  which  for 
the  last  year  has  been  represented 
In  the  United  States  by  J.  Plast- 
ropoulos.  has  opened  an  agency  at 
35  Pine  Street  under  his  direction. 
Although  the  bank  ha.s  forty 
agencies  throughout  the  world, 
this  is  {t.s  first  agency  in  the 
western  hemisphere.  Having  a 
capital  of  .55,00(9,000  drachmae,  it 
is  said  to  he  the  largest  commer¬ 
cial  bank  In  Greece.  Through  Its 
Ne55'  York  agency,  it  hopes  to  aid 
materially  the  development  of 
commerce  between  the  United 
States  and  Greece. 


BRANCH  BANKS 
STEADY  GAINS 
OVER  BORDER 


Under  Leadership  of  California 
Movement  Making  Fast  Pro¬ 
gress — Branches  Now  Allow¬ 
ed  by  Twenty-two  States — ! 
Means  Acknowledgment  of 
Merits  of  Canadian  System. 


:  Canadian  banking  interest  i.s  ten-! 
QJI  ^1#  CADCOCCO  Bering  more  and  more  In  the  branch! 

KIINII  rU||r\r.rN  .banking  controversy  in  the  United, 

States.  The  re.sult  of  the  fight  is  be- j 
I^Onf*  A  O Till IX V  w-atched,  largely  becau.se  of  the  i 

IflUKr  Ilia  IIYII  I  fact  that  the  Canadian  system  has 
I  for  long  been  held  up  as  one  of  the  j 
'  finest  in  the  world,  and  it  would  seem  j 

After  four  tears  of  -war.  followed  |  that  opinion  generally  is  veering  to  j 


Money  Orders 

f  "PAYABLE  at  any  bank  in  Canadj 
^  can  be  obtained  at  our  branches  at 
the  following  rates  (War  Revenue 
Tax  induded): 

Up  to~-—  $5.00  •  6c. 

$5.01  to  10.00 . 8c- 

10.01  to  30.00  ''12c., 

30.01  to  50.00 — 17c. 

MOKBY  Orders  also  sold  payable  in  Great 

Britain  and  in  the  Uolted  States.  «4 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,00C 

$15,000,000 


ru))lcy  with  its  SlOO.O'id.OOiJ  annual  yenr.';  of  comparative  i>eace.  j  a  point  where  the  Canadian  conten- 

incrra.sc  to  the  national '  dabt.  Well  world  trade  situation  is  still  far  j  tion  will  be  given  world-wide  confir- 
conside.red  measures  wci''  rieces.s-ary  from  normal.  International  trade  is  ^  niation.  I 

to  .save  the  Dominion,  lie  declared  in  j ‘tut  of  balani-e.  as  w  itness  the  abnor-  j„  Twenty-Two  States, 

an  analy.sis  of  tlic  financial  coidi-  >«t‘l  and  flucinating  exchanges,  while  gj.^  uu  which  permit, 


of  the  w'orld.  in  the  face  of  obvious 
potitica.l  and  financial  crises,  has 
materially  improved.  .Nineteen  twen- 
ty-t5vo.  judged  by  the  customary- 
trade  indices,  K  showing  a  va.st  im- 
,  proveinent  over  nineteen  tw-^enty-one. , 


an  ana!y.si.s  of  Um  financial  coidi-  >«t‘l  and  flucinaung  exenan^es.  a niic  'p|,gj.p  gj.^  uu  which  permit, 

tion  of  the  country.  He  s.rid  that.  dome.stIc  tra/ie  n  most  counti  ies  is ,  ag,j  suite-chartered' 

too.  many  per.soiis  had  an  idea,  that  j  checked  by  the  disparity  u  tallies  be-  ,, ranches  outside  of  the  ' 

there  was  a  fairy  godfath-vr  that  tw-een  raw  matpri.Ms.  labor  and  fin- 

would  meet  the  hills  th-u  \5eic  he-  Ishwl  goods.  .Nevertheless,  the  „g,„d  I 

'"curred.  of  the  world  in  the  face  of  obvious  ^  imf,ort,ant  of  these  state.s ' 

Must  Pay  Rills.  potitica  and  fmanM.-il  cwtsjs.  has  yiig„g,„g.  Arizona,  California,! 

They  figured  that  they  coi.id  get  jurer'h?-  ihe  cu^^^^ 

public  works  and  pretty  nearly  indices,  K  showing  a  va.st  ini- 1  -North  Carobna  Rhoue^^^^^^^^^^^ 

everything  el.se  they  tvanted  and  that  j.rovement  over  nineteen  U’enty-one. ,  ^  J 

in  ;rf>o(i  Time  payment  wouJH  he  forth- i  ,  .  ,  ,  ■  i  i  'ami  VVB‘3hjngton.  fere  are  also  aj 

eoiiiing.  They  could  not,  if  they  ro- !  T  nite.d  States,  particnlaily,  out-f>-to5vn  hranche.s  of  statej 

fle.vtod.  fell  who  would  pay  —  they!  IflnKt  National  ITank  of  Bos- 1  Ark.aiisa.s.  Delawar.-',  Geor- 

w-ere  onl.v  sure  in  their  own  mind.s  (  ^**'*'  progress  has  l»een  sta.  tling.  j  Ma:--s;!Chusetts.  Micnlgan,  .New  ' 

that  iiayinenl  w-ould  he  made.  Tics  first  p'a'ie.  raw  materlnls,  ‘ti- j  [p,.8-(  y,  f)hio.  Oregon,  and  WIscon.sin.  I 

5va.s  a  diiiigeroiis  f.iilacy  which  Can-  eluding  grain,  dairy  products,  cotton.  |  j,i  addition,  there  are  a  few  cares  j 
iadinii.s  had  .adopted  and  they  must  "'(’'’I-  end  metals,  have  sharply  ngdonal  banks  operate  out- M 

(Wilke  lo  lha  imminent  danger  that  ralsir.g  the  buying  pow-oi  gpi^  Im.uiiches.  Under  the  consoli-l 

tiirrnieiied  Hiem.  prodneers,  to  the  general  ad-  (jgdon  act  of  .Noveinhcr  7.  I9JS,  na-j 

llislilii'  “hiilv  liiMlirerii  ~  5 iintagc  of  ali  liranehes  of  trade,  ijon.ul  banks  are  permitted  to  operate  I 

Again,  biisiners  is  running  In  such '  ]„.g,),.f,pg  when  state  banks  having! 

It  has  been  suggested  in  cerlain  jiargc  volume  ihat  the  railn.ads  >9! ",  branches  ere  converted  into  uationaii 


eated.  I 

The  more  important  of  these  states 
are  .Mabama.  Arizona,  f.'alifornia,  | 
Ixniisiana,  .Maine,  Maryland,  Mt.ssi.se-' 
ippi.  North  Carolina,  Rhode  Island,! 
South  Carolina.  Tenne.s.see.  Virginia  j 
and  Washington.  Tere  arc  als-o  a{ 
few  out-o-to5vn  licanclies  of  state: 


-HdMEBlUIK'CMUlU- 

CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


They  could  not,  if  tliov  ro- !  T'nite.d  States,  particnl.arly,  out-r>-to5vn  licanches  of  state 

ell  who  would  nay  —  they!  First  National  ITank  of  Bos- 1  j„  Arkansas,  Delawar.-',  Geor- 

y  sure  in  their  own  mind.s  (  progress  has  l»een  sta.  tling.  j  Ma:--s;!Chusetts,  Michigan,  .New. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Traaapartalioii  Baltdlac,  tar.  St.  Jamei  and  SI,  rraneaU 
Street ■. 

till  Onterle  East.  cor.  Davideon  Stre-t. 

tor,  St.  Ijawreare  Kotilcierd  and  Monn.  Reynl  Aresee. 

:  131S  Wellington  Strert,  Verdon. 


(Wilke  lo  lha  ini 
tiirenieiifd  Ibeui. 


Ilislilii'  “IMliy  llirtlgers." 


It  has  heoii  suggested  in  cerlain  I  large  volume  H  at  the  railroads  ai 
iiiai  iers  tliat  Canada  repudiate  iier ,  nf>w-  unable  lo  eerry  the  freight  s-.'i 
.a.-  (J<  id,  but  5vith  this  pr::.‘jior.al  Mr.  ’  Dfactorily. 

Crirai-  had  not  the  sllghte.st  sym- 1  .  ,, 

p-itl'.v.  It  .'hould  be  tlie  country’s  .  I  neerinc  imllees. 


(,'ar  loadings  are  the  highest  in  ^  („‘gnches  at  Pertiand,  Seat-!  loans  abroad,  a  further  reduction  of  nearly  SL’.OdO.O'iO  in  call  loans  in 

islory,  barring  a.  brief  penoJ  m  'lie  'pgp,„na  -  the  onl.v  bank  in  I  Canada  and  expansion  of  nearly  .‘524,000.((0'9  in  call  loans  abroad,  in  coin- 

ill  of  lid’c.  Antomobilc  !  tlic  linilcd  Stales  operating  branche.s  ■  parison  with  September  figures,  are  among  the  outstanding  changes  to  be 

\5aya  hav"  be.guii,  and  eoiiniiy  outside  of  the  state  in  w-hich  the  main  I  t'Oted  in  the  bank  statement  for  October,  issueii  by-  the  Department  of 


Capital  -  -  -  $9,700,000 

Reserve  I' uiii!  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

CiLNERAL  OFFICE  -  TORONTO.  CAN2\DA. 

H.  A.  Richardson,  Generci  Manaicr 
Branciies  in  all  the  principal  centres  throughout  Canada 
and  ill  Newfoundland,  Cuba,  Porto  Rico,  Dominican  He- 
piibiic,  Jamaica,  and  in  the  United  States  at  ; 

DOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C.  2. 

i.oUfcUons  made  at  lo'uest  rules  and  returns  promptly  remiUel 


Established  1832 


Standard  Service 

Covers  the  World 


tir.'-i  cmi<-('rj(  to  meet  this  oblignlion. !  Car  loadings  are  the  highest  in  ^  ,„.;int-her.  at  Pertiand,  Seat-! 

He  had  no  use  for  the  man  who  history,  barring  a  brief  penoJ  In  Hie  'rgp,„na  ..  the  onlv  bank  in  I 

weld  try  to  dodge  this  oiH^  :  fall  of  lid'c.  Automobile  ‘•'Inv.-  tii„  I'niled  Stales  operating  branehe.i ' 

■  II.'  remarked  mat  Can adas  taxes,  aisayr."  have  begun,  and  ''ouiiiry  ^tat^  in  the  main  I 

I  feuir.al,  provincial,  iminieipal  and  s.i  Rrain  elev.ator.,  are  fil.e-fl  !o  ore,-  is  loraDd ;  the  Caleassieii  Na- 

1?"  while  steel  products  am  ac-  tional  tiank  at  southwestern  Imuisi- 1 

.1.(1190  mllllmis  of  dollars  a  year,  an  ciimulaUng  at  the  i.iills  for  lack  oM  .-mg.  i.ake  Cbaries.  I,a..  ivith  brajiehes  j 
!  almost  inenmpr.  hrnsible  sum.  At  hut  transportation.  Al  I  Uils  spelhs  very  ac- |  National  Bank  i 

I  the  got  eminent  should  do.  he  advis-  the  hu.siness.  with  unemployment  a  |  SUyns  Point  Miss  hi  aneh  at  T‘as-( 

(•'!.  was  not  to  east  ahoul  for  new  negligible  factor.  The  steel  HkIhii- I  egp„„ia ;  American  Uxehange  Xiitlon- : 

jferius  of  laxation  but  to  bend  eiery  try  is  operating  at  aixiiit  7.5  per  I'ent. 'g,  Greensiioi-o.  N.C..  branch  1 

|(,ri..rl  to  cutting  down  expeiiditure.s  „)•  us  present  cai)a.e.ity.  but  it  should  m,  south  GreensStmro;  Pir.st  National  I 

iand  to  the  e.xercise  of  Intelligent  be  remembered  that  this  mean:;  C'Crjj,gj,,^  Milton.  Ore.,  with  a  branch  t 

ei  onoiii).  100  per  cent,  of  pre-war  production.  |  gj  Freewater.  I 

I  Cm  Blit  iMiplieation,  Soiitliern  cotton  mills  continue  a.blaze  :  ‘  '|’i,eVirst  National  Bank  of  Ba’n  iv- 

I  lie  i-oni|ilained  that  there  was  too|.,,t  ni.ght,  and  in  the  .North  overtime  I, j  '  ,.g|  ‘  formeilv  liad  three  j 

imich  diiplicalioti  Iwtweeii  federal  j  j,,  certain  departments  is  liecoming  j  t'„t  this  svrtem  -''-as  aneni 


legligible  laetoi.  The  steel  I  eagoiila ;  .\mefioaii  I'jxehange  Nation- ; 

ry  is  ojierating  1. 1  aixiiit  i.i  per  eeiit.  gj  of  Greenslioro.  N.(.'..  branch  1 

if  its  present  cai)a.e,ity,  but  it  should  South  GreeiisStioro;  F'ir.»t  National  j 


Cut  Blit  IMiplieation, 


Tlie  First  National  Bank  of  BaTicr.'?- 


!  imicij  diiplicalioti  lietweeii  federal  j  in  certain  departments  is  liecomingj 
land  pro-,  ineiii  1  governments  and  tual  coninioii. 


1  eo-oiaration  would  jii-oduce  olTe<-tlve 
I  .service  at  a  greatly  decreased  cost. 


Goods  prices,  wliich  w  ith  high  ma¬ 
terial  and  labor  costs  have  been  un- 


over  on  .May-  1.5,  1922,  liy  the  Bank  of 
Italy.  Kan  rianrisc;  . 

At  the  time  this  act  became  effec- 


.\k  for  immignition,  (nimula  iieeu-Lj,  pe(,p.ntiy  nnsatisfnetory  to  mami- 1  effectiic  there  were  als.i  a  feiv  stale: 


Finance  at  Ottawa. 

Comparisons  follow-  ; — 

Circulation . 

Demand  deposits . 

.Notice  deposits . 

rteposits  outside  Canada  . 
Current  loans  Canada  . . .  . 
Current  loans  outside  . . . 

Call  loans  Canada . 

(  all  loans  outside  Canada 

Current  coin . 

iJominion  notes . 

Central  gold  reserve  ...  . 

Total  liabilities . 

Total  assets . . 


October,  1922. 
a  178,623,690 
531,491,'12S 

I. 156.442,453 
331,969.20(9 

J.  122.840.459 
153.088.583 
105,083.013 
195.750,035 

92,304,505 

170,763,843 

53.102,533 

2.405,010,937 

2.680,600.039 


Sfepiembcr,  1922 
5  J76.918.86f9 
490,185.205 
1,158,462.38(9 
336,746,970 
1.1 14,678,735 
145.6(.99,779 
106,982,838 
172,037.983 
73,749.625 
169,415,324 
47,702,533 
2,342.980.663 
2,619,444.694 


I  ed  .':e!et  ted  inimigraiiU!  wiio  would  (‘^,.>,,^1 
add  to  the  value  of  Camida’s  agrl- 
cultural  production  which  after  all  fj*,  jj! 
I  w  as  the  DominioiTs  most  important 
I  source  of  w  ealth.  Hneo  i 


M.IV  REUORB  MAIH-  BV 

AMERICA >  EXPORTS  OF  GOLD. 


I  he  Aniericaii  Governments  ftK"  i  t),e  present  activity  will  hold  through 
iires  on  Oeloher  foreign  trade  reveal  j  half  of  the  coming  year. 


Our  Foreign  Department, 
Toronto,  will  gladly  give 
you  full  particulars. 

THE 

STANDARD  BANK 


that  gold  exports  during  that  month,  j 
amounting  to  $18,00(9,000,  were  the! 

highest  since  November,  1920,  and  A.MAMA.MATION  OF  THREE 
came  w  ithin  $3.o00,O00  of  balancing  UH;  iPOUS  H 

the  imp99rl  movement.  .More  gold  was 

shipped  abroad  during  Octolier  fliaii  .Viiiineaiadi-s.  -  •  North  Am 


facturers,  have  broken  into  new- hlfli '  banks  which  had  branclic"  in  the  |  the  (  alifornia  I.egislature  permitting  state  banking  laws.  The  First  Na- 
levels.  A  pf:riod  of  comfortable  pro- I  .sani:’  citie.s  and  li,ad  been  con  verted  I  it  To  open  branches  in  any  part  of  the  tiona!  Bank  of  1-os  Aogeles  also  came 
fit.s  i.s  resulting.  llov.  long  this '  jm,,  xiational  Iiank.s.  They  were  al- 1  state.  The  hank  had  been  caterln,g  under  the  control  ol  the  Pacific- 
anxioiifily  awaited  condition  w  ill  en- , 'owed  to  maintain  tho.se  jrnuchps.  I  to  the  Italian  population  of  the  ctiy.  Southwest  Trust  &  Savings  Bank, 
dure  Is  a  matter  of  conjeoliire  and  j  Four  oc  these  national  hanks  are  lo-|and  its  officials  expre.-ised  their  de-  but  has  not  actually  merged  into  th- 
miirh  (llsrus'slon.  Predictions  of  a  eated  in  .New-  A  ork  City,  one  In  A-'ir- 1  sire  lo  extend  operations  to  other  sec.- ,  byi.tem. 

reaction  early  next  spring  seem  to  b' I  ginia,  and  two  banking  iustitutlonsi  tions  where  they  could  better  serve  Coincident  with  this  development 
gradually  giving  way  to  a  belief  that  in  .Michigan.  'the  Italian  populations.  has  been  the  purchasing  of  branches 

the  present  activity  will  hold  through,  4  rn»ii.  in  rnli.b.riii..  1  throughout  the  by  other  large  city  banks.  The  Guar- 

the  first  half  of  the  coming  year.  n  aie  im  h  win  n  v  .  gjg,g  purchased  outright.  Some  anty  Trust  &  Savings  Batik  of  Los 


In  recent  years  California  is 


of  these  were  state  bank.s.  hut  a  large  LViigeles,  the  Security  Trust  it  Sav¬ 


or  CANADA 


Dctolicr  being  valued  at  $31,0ltli.'90(),  tne  .\<irtiiwesiern  .-Nanoiuii.  w  i 
compared  with  .$2l.(Ki(9.0O0  in  the  cor-  .August  took  over  the  Soutl 
responding  period  of  1921.  Imports  State  and  Lincoln  National. 


luti'iov  Ol.'  rru,,i‘,  bauk.s  have  es-  proportion  of  them  were  national  ings  Bank  of  Los  .Angeles,  the  Heli- 

A.M.Al  IO>  Hr  THREE  t.ablished  out-of-town  branches  to  any  pguifs  which  gave  up  their  charters  [man  Trust  &  Savings  Bank,  Los  Ati- 

BIG  M’IN.NK.iPOlilH  HANKS. I  e.xtent.  But  in  that  state  develop-  under  the  state  laws.  At  the  gel.es,  the  Mercantile  Trust  Co  ,  o' 

,  .  ,  ,  1  ,  r,  f  vk..  fi.ci  viiiineaia.Ii'B  -  Noi-th  tmevicaii  i u'*  today  present  time  the  Bank  of  Italy  has  San  Francisco,  and  a  few  banks  in 

shipped  abroad  diiring  Octo  i  -  la-i-est  outh-ing  bank  in  largest  bi'an^ch  banking  sys-  gQ  p, -arches  In  42  California  towns  the  Interior  valley  have  expanded 

during  the  preceding  nine  in  nths  of  operate  oier  oO  branches  earn,  gpj  resources  of  well  over  $200.00n.-  rapidly  in  the  last  two  years, 

tho  year,  the  exports  of  .laniinry  to  .Minneapolis,  has  t^en  meigeil  "ithiand  each  have  resources  Of  over  pp,,  it  is  controlled  bv  the  Baneltalv  »  v  « 

llctolKir  being  valued  at  $31.0lK...90i>,  the  Northwestern  .Nattonal,  which  in  |  J^rporaLon  wMch  ^rso 

con.n.ared  wKh  .t^cm.o  nuo  in  (he  cor-  -August  took  Over  the  bouth  bme ,  were  57  outside  j^ritj- „f  the  stock  of  the  Commercial  from  ^e  banks  with  ^inof- 


$2(9(9  .OP'I.cOO. 

In  1916  there  were 


rapidly  in  the  l-ast  two  years. 

.1  .»w  Merger. 

-Aside  from  the  banks  with  main  of- 


Montreal  Branch, 


13G  St.  James  Street 


1-;.  C.  GREEN,  Manager 


of  gold  for  the  ten  month.s  totalled  latest  acquisition  bring.s  total  depos-  ^  ^  W  Y 

$230,(900,(900,  whereas  in  llie  oorre-  its  ol  the  Northw  e.stern  to  $67,000.-  Lj.^  the  number  of  such  bran-  ‘  ..  * 

spondlng  months  In  1921  they  aggre-  (>00  and  loans  and  dis<-oimts  to  $57.- !  ..p',.,  reached  109.  On  October  24.  <  «mprtlt«oii  E  rom  Other 


j  gated  $608,000,000. 

HAXllF  HEIAIE  J»E( 


TKIKT  COHI’.l.W  ri,AX.S  I  lo  $1 0,000, ooo,  which  maiie  po.ssihle 

>  EM  S  I'BI'K — HHi  HIVIItEXIt.  j  t.be  dl.stribiition  of  the  stock  dividend. 

A  stock  dividend  of  33  J-3  per  cent.  - - - 

has  been  declared  by  the  Diroctors  of  i  (H'  MHXTKEAL  HAS 

the  Title  Guarantee  and  Trust  Com- !  yp|.;;^  |,;i,  xoRONTO  BRAM  11. 

pany.  .New  York,  iiayable  December: 

7  to  stock  of  record  .N’ovombet"  27.  ’l"bo  Bank  of  Montreal  annouiu-e:i 
.Stoekholder.s  of  the  company  at  a  ‘he  opening  of  a.  new  branch  In  Tor- 
spe-’ial  meeting  approved  an  increase  i  ronlo,  on  Danforth  east,  under  the 
ill  ilie  capital  stock  from  ,$7,500.1)00  Niiana.genieiit  of  R.  .1.  Gilfillan. 


_ _ _ _  _ _  western,  -with  its  affiliated  .Mlniie- 

'EEtiE  J»E(  EAREiS  -sfa  Loan  &  Trust  Company,  now 

HIVIHEMl  HX  SHARKS  reach  $76.(k)0.000  and  resources  $88,- | 


T*),-.  . .  ^  •  ---  ---  blUUK.  Oi  tut’  VUIIlIlltrrCicIi  J  .N  T'.  1  -  V 

‘ I  hranclifcs  of  slate  banks  in  i'alif'jraiu,  rp«  *  *  xt  pu-pr  Va-  iices  In  han  Franciseo  and  Los  An- 

in  1918  there  were  89.  and  in  ianu-  t,onaI  Bank.  Ixih  in  n;w  York  CRy!  largest  branch  banking 

ai-\.  1921,  the  number  of  such  bran-  ....  _  ,  system  is  the  bacramento-Sau  .Toa- 

(-h('S  reached  109.  On  October  24.  <  onipftltioii  I  rom  Other  Hanks.  quin  Bank  of  Sacramento,  which  now 

1922  the  169  mark  was  passed.  ■^hly  1  '^be  Lo.s  Angeles  Trust  (t  operates  nine  branches  in  Sacra- 


000.000.  ToUl  deposits  of  the  North- |  ,he  169  mark  was  piussed. 


i  New  York  a^icucy  of  the  Ban-  000,000. 

j  que  Bel.ee  pour  L'L’trangcr,  67  ■.Vail  The  th 
Street,  has  lieen  informed  by  its  head  oiierntfd 
jofficc  that  the  general  annual  meet-  western 
lin.g  of  the  bank  was  held  on  Noveni-  presitloni 


There  were  a  large  numlier  of  re-  Savings  Bank  announced  a  compre-  nieuto  A  alley  towns.  It  also  cor-.- 
latively  small  branch  banking  sys-  hens've  plan  of  expansion.  This  hank  tro’s  the  Union  National  Bank  o' 
terns  iu  California  in  1921;  62  'iif-  bad  already  acquired  a  few  brauehe.i  F-resno,  but  Uiis  bank  has  not  yet 
ierent  systems  maintained  cue  or  but  in  July  took  over  59  banks  in  24  been  merged  with  the  rest  of  the  sy.‘- 


riie  three  banks  acquired  wil’  bo  niore  branciies  in  other  towns,  and  different  California  towns.  In  Sep- j  tern. 


operated  as  offices  of  ibe  Nortn- j  o-  ,p- ,pppg  ^pp^gted  from  two  to  four  teniber  this  institution  changed  Its!  The  Sacraniento-San  Joaquin  Bunk 
western  National.  Francis  .\.  Gro.ss,  while  one  bank  maintained  name  to  the  Pacific  Southwest  Trust  Is  now'  making  tentative  plans  for  a 

president  of  the  North  American,  will]  prjniehes  in  14  town-s.  '  *  Savings  Bank.  The  merger  called  merger  with  the  Merchants  Nation.d 

lieconio  'Vice-president  of  tlic  North- 1  _  for  the  combination  of  22  indepeii- ]  Bank  of  San  Francisco  •which,  when 

western  National,  the  hoard  of  direc- 1  The  Hank  of  Ital).  dent  banking  systems,  9  of  which  I  completed,  will  mean  the  Merchants 


1)01-  15  and  that  a  dividend  of  31.50  liecomo  'vice-president  of  tlic  Nortn- 1 
francs  net  ))er  .share  was  approved  western  National,  the  board  of  direc- i 


president  of  the  North  Anierlcan,  will]  j.rggpijp,,  pj  towms. 


The  Hank  of  Italy. 


by  .stockholders.  The  balance  sheet  tors  of  tlie  North  American  heroin-  A  numlier  of  years  ago  the  Bank  of  i  were  national  banks,  and  13  state  National  will  gi:vo  up  Its  charter  am 
as  of  .lime  30  showed  a  net  profit  of  ing  the  ‘advisory  committee  of  the  j  Italy,  then  a  small  San  F'raiicisco  hanks.  The  national  banks  gave  up  operate  under  the  charter  of  the  Sac- 


lional  banks  are  periiiitteei  to  operat<  i  Many  Changes  Indicated  in 

hianches  when  state  banks  having!  «  O-a  a.  _  .  r  « 

hranrhes  ere  converted  into  uationaii  JoailK  ^13161116111  lOT  OCtODef 

[  banking  a.T.sociationa  and  subsequent-) 

I  ly  merged  with  other  national  Ivanks. ; 

'  Bank.;  operating  under  thi.s  provi-.  An  increase  of  over  $41,090,000  in  demand  deposits;  increase.s  of  over 
sion,  arc  the  Bank  of  Galifornia.  N.  I  $8,000,000  in  current  loans  in  Canada  and  more  than  $7,000,00(1  in  current 


8,008.714  fraiu'.s. 


I  .North  American  office. 


I'anlv.  obtained  a  special  charter  from  I  their  charters  and  went  under  the '  ramento  bank. 


/ 


THE  FiNANC’A 


-ONf'A’EAL.  OE'CEwteER 


CITY  OF  HULL 

5 ’2%  BONDS 

Due  1st  May,  1962 


Price:  100  and  accrued  interest 
Yielding  5.50% 


United  Financial  Corporation 


MONTREAL  TORONTO  OTTAWA  LONDON.  ENG 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


BOND  MARKET  NEWS 

_  .  / 


MONTREAL  BOND r  Heavy  Increase  in  Industrial 

MJITISDITirr  Defaults  During  Past  Two  Years 

iVin  I  Uill  I  ^  (It'-.ii'esfion  of  1!*21  aud  1022  resullf’d 

j  will  ■  IbW  ii*  in  in  iruniird  intiidioi'o!  iiitiu.'ti dil  bonds  defniiltinu  intertst,.  says 

Bga|  A  pnaBebB  ''all  Si’oci  .loiuiial  i  lie  total  foi'  tie  Tnited  States  and  Can- 

I  I  SlMniiMfv  *“  as  cfini)'arwl  with  fTl.tl.iH.OOO  a  jcar  ago. 

I  WwIvIlivU  I  kitiww  .'lost  ol  th.  issiii's  nrli'iiltod  in  tlio  past  yrar  wore  coniparativoly 
'  sinall,  it  is  poi'itod  out,  iln'  largest  being  the  Riordon  Company’s  Re¬ 

fundin':  S  p'’-'  eer.t.  ihiids  for  ^*3.500,000.  Canadian  issues  in  defauit 
included  in  liu  list  :.rc  the  following  :  — 


RENE-T.  LECLERC 


INCORPORATED 

MONTREAL 

160  St.  James  Street,  74 


QUEBEC 

74  St.  Peter  Street, 


(Established  1901) 


Advice  That  Was  Good — 

SEVERAL  of  o«r  instomers  recentlj  resold  Toronto  NiihwrlMn 
Railway  Debeutnres  to  us  at  81. 

VVe  sold  these  Toronto  Subnrhan  R).  Debenturt's  in  <nir  elieiils 
In  December,  IflSl,  at  a  price  of  62.25.  J'liis  shovis  an  adsance 
of  1894  points  equal  to  a  profit  of  otcr  sStiO  on  each  $l.tHK)  in- 
Tested,  In  addition  to  the  Interest  nbleh  the  iine>.ti>r  reeeiTcd 
re§rnlarly  when  due. 

The  above  Is  only  one  example  of  several  securities  nbieli 
we  have  recommended  during  the  past  fen  years  Hutl  Iumc  slionn 
similar  appreciation  in  value. 

For  those  who  desire  to  purchase  a  sound  sernrit*  ^ieldiiiL'  a 
Ugh  interest  return  with  good  possibilities  of  iiiereusini:  in  »iilnf 

We  recommend  Canadian  National  Railw'ay  4^; 
Fully  Registered  Perpetual  Debentures. 

originally  insued  bj  the  <  anadian  Northern  Ontario  Kalina:, 
secured  by  a  First  llortgaere  on  the  line  from  Toronto  to  Ottawa, 
now  OWJiED  and  Ol’ERATED  by  the  f.V.MIHIN  (.OVLK.V- 
MEKI. 

PRICE  nJIO  A5D  DfTERtST 

YIELD  5.60%  ANMM 
This  is  a  splendid  opportunity  for  the  re¬ 
investment  of  1922  Victory  Bond  Funds. 

Rrite  for  our  complete  list  of  high-grade  securities  and  the 
name  of  onr  repre.sentatJve  in  yonr  localitj. 

G.  A.  STIMSON  &  CO. 

Est'd  ISSS  Limited 

Canadian  Government,  Municipal  &  Railway  Bonds 
36.38  King  St.  East  :  :  :  :  TORONTO 


Would  You  Pay  a  Bond 
Salesman  $12.00  a  Week? 

A  salesman  who  has  the  confidence  of  100  discriminat¬ 
ing  investors  to  such  an  extent  that  the  mere  fact  that  he  is 
working  for  you  is  a  guarantee  to  them  that  yours  is  a  house 
to  do  business  with  ? 

Would  it  be  worth  $12.00  a  week  to  you  to  have  such 

a  salesman  call  once  every  week  on  each  of  these  100  in\estors 
and  show  them  what  you  have  to  sell  ? 

The  Fineincial  Times  is  a  welcome  weekly  visitor  into 

the  homes  and  offices  of  more  than  100  times  100  discriminat 
ing  invesvsrs. 

It  is  ready  to  show  all  of  them  each  week  what  you 
have  to  sell,  and  SELL  IT  FOR  YOU.  Salary  expected  $12  00 
per  week  for  this  space. 


Phoenix  Securities 

Corporation  Limited 

Underwriters  and  Dealers  in  Investment 
Securities 

152  St.  James  Street,  Montreal 

Main  2998 


For  Sale— Debentures 

Montreal  South, 
due  May,  1957.  Bid  usked. 
Write 

1183  Ilonlevard  Ouuiu  IVest. 


STOCK  and  BOND  SALESMEN 

Wnnted  at  oiieo  a  few  hlKh-rliiss 
stock  and  bond  nalcMmen  to  linn- 
dle  onl,  hiahest  icr.-idc  securities. 

-ippl,  f.  VI.  BKANU  A  t  o. 

S-Vk  Confederation  I.lfe  Biiildina. 
tfueen  Ntreet  Rntranee,  Toronto 
Phone  .Vlain  .V»3. 


Ciiy  Should  Be  Able  to  Effect 
Annual  Saving  Around  $180,- 
I  000  in  Interest  Charges 
Through  New  Financing  in 
;  1923 — $18,108,000  of  Prin¬ 

cipal  Falls  Due. 

^  .Announcement  th;<t  AIonlrea.1  hgi’ 

I  .'old  $8,100,000  of  llirce-inonth.'.  .5I; 

;  per  cent,  treasury  notes  to  a  .N't  .v 
I  York  .syndicate,  calks  attention  to  tl; 

!  fact  that  Montrm!  ha^.  many  oblige 
I  tions  falling  due  in  1923,  and  in  | 
I  floating  new  iseues  to  take  care  01  j 
I  these  mituritie.s  should  be  able  to  cf-  i 
;  fpit  a  considerable  .taring  in  tiii  ^ 
i  amount  of  interest  now  beln,?  paid. 

192.‘>  Maturities. 

!  A  list  of  the  city  of  Montreal  bond.-  j 
■maturing  nevt  year,  together  withl 
I  dates  upon  which  different  amonnts 
.tall  due.  the  year  they  were  floated  | 
!  and  tlie  rate  of  interest,  is  as  fol¬ 
low  s: 

I  nil-  W'lieii  rtatc 

19-a  Slid  .V.niiunt.  I 

March  1.  1921' .  .  .  .  .'S.fOO.UUO  ,>r 

.M.a.V  1,  191 S.  ..  6.100.000  6  ; 

.July  1.  1993.  .  Idit.OoO  4'v 

.Sopt,  I  1918 _  T.M.lOO  ti 

.'lept,  1.  191,8..,.  2,3(10,000  Ii 

Sept.  1.  ms.  ..  700.000  6  I 

1  .Sept.  1.  19Ib  ...  .OS. 900  0 

$18,108,000  : 
;  On  the  assumption  that  the  $8,100  ! 
!  000  Trtasnry  notes  .lust  floated  f  r 
three  months,  will  fall  due  March  1. 
it  is  evident  that  the  bu’k  of  the  fi¬ 
nancing  takes  place  upon  that  date ! 
2nd  on  May  1,  on  which  latter  date; 
$0,100,000  fall  due.  This  makes  a 
‘otal  of  .$14,200,000,  out  of  the,  total  i 
how  n  above,  to  be  proirided  for  liy 
lay  1.  No  further  financing  of  im- 
loftanee  falls  due  thereafter  unti'  . 
'epiember. 

Expect  Better  Bute.  | 

.Ml  the  m.Hurities  in  the  list,  savc| 
one,  hear  intert'st  at  6  per  cent.  ’ 
hoii.srh,  from  the  end  of  this  month  i 
lie  Ti-easury  notes  just  issued  aieati 
.he  rate  of  per  cent.,  these  lak 
ng  the  place  of  an  eqiia'  amooni  o'b 
3  per  cent.  l>ords  due  the  fir.st  of  ' 
;exr  month  rroni  the  tact  that  ihc 
ntercsl  rate  on  this  iloiation  was 
reduced  to  .''i;  per  cent,  trom  0  per 
cent.,  and  an-  to  he  offered  to  I’l.'i 
jiublic  on  a  ba.'ls  of  a  i»iT  cent.,  an  1 
also  from  t.hr  fan  that  financing  of  ^ 
.1  temj'orary  nriture  was  dccideil  tip-  ■ 

!  on,  it  may  be  assumed  that  a  still 
'better  late  of  interest  is  looked  fo.- 
Siiiistaiilial  S.Tving. 

.Asstirmtig  t'tai  the  city  were  sue-, 
erssitil  in  floating  per  cent,  loatt;- , 
I  to  take  care  ol  ilm  almxe  nialtiritie- 
1 .9  sating  of  1  )>er  cent,  wonbl  be  et- 
! ‘eetrri  on  appl  e  vlmatt  l.\  s  1  S.oOn  non  : 

:  This  saving  ol  ai>i>ro\jmatc!.v  .$l.-;n.- 


Issim. 

Amount 

Defaulted.  1 

Amc.s  iloldcn  Nlct.’rcady  l-t  (i’s  .. 

.  ,81 ,256, lid" 

April, 

1922 

Ainco  Holden  McCready.  :u  1  7's  . .  . 

.  1. 368.305 

July. 

1922 

Ames  Holden  Tirp.  1st  T'.s . 

980,00" 

Jul>, 

1922 

Canadian  Copper,  Ist  6's . 

.  2,500.000 

July. 

1920 

Canadian  '"opiier  Dcbeniiii es.  6's  ... 

.  710,000 

October, 

1920 

Gordon,  ironside  A:  Fares.  6's  . 

.  1.005.300 

January, 

1921 

K:nn;inisliqua  1’.  &  1’.,  Isf  6  s  . 

500,000 

July, 

1921 

.Mctagami  Pulp  A  Paper,  Ist  6's _ 

.  1,774,000 

Nov., 

1921 

.Metaaami  I’lilp  Con\ .  Delients.,  7's. 

.  3.000.000 

Nov., 

1924 

Riordon  Company  Ref.  8’s  . 

.  6.500,0(10 

Dec., 

1921 

Riordon  P.  A  iC  General,  6's . 

.  4,0"0,000 

January, 

1922 

CASH  FOR  VICTORY  BONDS 

VICTORY  Bombs  maturing  on  December  1st, 

1922,  may  be  redeemed  for  cash  at  any  Branch 
of  this  Bank  without  charge.  fJI  To  prevent  delays. 

Bonds  should  be  delivered  to  the  Bank  at  least  four 
days  prior  to  December  1st  for  examination  and  listing. 

KSKT  YOUK  MC^EY  EARNINO  INTEREST 
IN  A  SAVINGS  ACCOUNT 

The  Royal  Bank  of  Canada 


Steady  Improvement  Noted 
in  Bond  Market,  but  Progress 
Slow— More  Optimism  Evident 


.\  lipttcr  feeling  seems  to  pervade 
the  bond  market.  Sentiment  is  once 
inocL  veering  around  to  ronstructive- 
ne?s.  lioalers  arc  he.ginnin.g  to  take 
notice  of  ix'uding  issues.  Some  lit¬ 
tle  demand  is  cropping  Up  from 
•sources  wiiich  hav»  been  dormant  for 
some  weeks  past, 

'l'akin.2  the  situation  by  and  large 
it  would  seem  tliat  progress  is  lieing 
made  in  tlie  market  adjustment  pei- 
iod.  Keceut  bears  are  becoming 
bulls. 


The  dullness  in  the  bond  market 
has  again  demonstrated  the  fact  that 
in  order  to  sell  bonds  a.ggressiveness 
must  be  the  rule.  The  hardworking 
salesman  has  met  with  a  fair  amount 
of  success  (wen  during  tlic  dullness. 
People  will  not  buy  in  times  of  un- ' 
certainty  unless  they  are  shown 
where  they  can  do  so  to  advantage. 
Reports  coming  to  The  l''inancial  I 
Times  indicate  tliat  aggressive  cam¬ 
paigns  are  being  planned  for  the  near 
future.  I 


Miller  &  Company 


,\fcwhfrs 

A'ca'  York  .Stock  Exchange 

-oadway  New  York 


120  Broadway 


Securities  Bought  (or 
Investment  or  Carried 
on  Conservative  Margin. 


Toronto  Becoming  More  Hopeful  of  Market. 


Montreal  OflKcc 


=  t  would  no!  In  matt 


rially  aefei'livl  b:  the  f.icl  that  i! 
would  be  iiccci-sorv  to  |)ay  a  ll'iir- 
I  tionalh"  bicher  r.iti  tlinn  is  now  Jje- 
iliu  p:;id  on  The  item  of  .$1iMkii0o,  um-j 
turbig  .Inly  I.  ' 

NEW imO  ISSUE  BY 
NESBITT  THOMSON  &  CO.  i 

Dill  Place  on  'liirkei  (l.ono  I  ir'<l  > 

I  Mortgagt'  Ronds  <ii  (.real  ,\orln- 
iTii  Power  t'o. 

I  Neshiti.  Thomson  &  I'o..  limited, 

*  investment  t»ank(  ri ,  announce  llu 
offering  of  $8."io,oi|o.  fiist  mortgage 
,7  per  conn,  sinKiiu  fund  gold  bond.s 
I  of  file  (treat  Nt.i  thern  I’ower  (’om- 
j  pany.  Idmiled. 

!  The.se  bonds,  aie  daled  No:  1,  P'22, 
'and  mature  in  fifteen  years.  A  siiiK- 
I  ing  fund,  cominencing  .\ov.  1,  P'2n. 
'will  be  snffjcient  to  retire  Hit  entire 
issue  by  matiirily.  The  bonds  may 
he  retired  iiy  purchase  in  (lie  fnim 
.market  or  called  at  P'5  aud  accrued 
j  interest. 

The  company  is  restricted  to  divi¬ 
dends  on  the  .$2.0011. iitiO  common  stock 
at  the  rate  of  4  per  ccjit.,  until  halt 
of  the  ontsLinding  bond  is.sue  Is  re¬ 
tired  and  no  dividends  over  <1 
I  cent,  can  be  paid  until  the  entire  is- 
( sue  is  retired. 

The  hydro-elect  rie  plan'  which  th«- 
company  is  eonstriicting  on  IHe 
'  Montreal  River,  within  di.stributlng 
[distance  of  the  chief  mining  dustnci.- 
which  arc  now  seriously  short  of 
power.'  will  also  be  a.hle  to  supply  : 
'other  districts  which  are  af  presenl  ' 
without  facilities  apart  from  steam! 
plants,  operating  costs  of  whicli  aie ; 
practically  proliibitive.  i 

I  Mining  deveJopments  of  a  high  y  j 
I  promising  charactei  are  dcv.  nlop  ng  | 
throughout  the  district  w  hich  'hi.,  i 
I  company  plans  to  serve  by  further  j, 


'  (From  ilie  Toronto  Rnreaii  of  The 
Financial  Times.) 

I  Toronto.- -The  market  for  govern 
meut  and  municipal  bonds  haschanc- 
<d  very  little  in  Hie  past  week  Deal¬ 
ers  are  gradually  disposing  of  their 
stocks  of  bonds  which  were  pnrehas- 
ied  some  weeks  ago  at  higher  levels. 

I  i  -  r  erv  few  new  i-sm  ' 

'come  on  the  market.  An  odd  bond 
:  K  ri  ■  1' r.-'  and  ;h  e  ' 

'the  dealers  at  bargain  prices,  hut 
,  tliere  is  not  a  very  pronounced  buy¬ 
ing  demand.  Neither  is  the  selling 
'  pressure  very  great.  Price  levels 
arc  pretty  generally  at  an  crpiill- 
briiim. 

I'.'i  s"-'\  fx  V  I'-i  t'r't  of  Decpin 
|l>er.  when  JTS.OiiO.oofi  of  new  monry 
will  he  lint  in  the  hands  of  Ciinailian 
investors  iiy  the  IJominion  (iovern- 
!  meiit  paying  off  the  imrenewcd  por¬ 
tion  ot  its  ];i22  issue  of  Victory 
Ronds,  tin  re  may  be  an  increased 
buying  dciiiand  for  houikI  inyeslmeni 
issues  Thn  may  liavc  the  rc.siilt  of 
‘stiff(ir  ig  prices  somewhat  It  j.s 
Known  iliat  there  are  .some  large 
'  lu  w  issiie.s  ol  bonds  to  be,  float.  . I 
I  w  lull  inaik'-i  rondiUons  are  more 
tavoralile  The  fact  that  they  are 
:Mi  bu'i”  ui'fi  rid  row  i--  ■  deneg  o 

a  eeitatn  ;imonnt  of  weakness  in  'h<' 
ni.iiKei  to-day. 

I’ri',"''.  Wi-r  'laintaiiied. 

^  (Ml  the  other  h.iiid.  prices  haye  not 
is;igg('(l  to  any  appreei.ahlr  ext(>tit  in 
ihe  hist  wei-l-..  In  fact,  there  li.u- 
iie.’ti  a  slight  iiriprovement  in  the 
l>n<  e  of  sore,  i-'iies  which  .arc  being 
constantly  trailed  in. 

'1  tie  liiL-lii  st  giiiile  issues  of  iiond.s 

ROM  Kl  \ii  FIRM  VROr.lt 

IWIsr All,  01  RIMT  111  8,1 

Toronto,  liarris.  l■orb<■^  A-  Com¬ 
pany,  l.iinited,  have  purebased  an 
$18  110(1  i„-sne  if  Townsln'i)  o!  Inn’s- 
fail  (Simcoc  County  t,  1-2  per  edit. 
iIcIm  ntures.  maturing  in  -‘o  insta' 
ments.  ,9f  f'l.SIt.  Ihe  money  costing 
the  miinu.ipality  approximately  | 
per  (  cnt. 

Rids  were  as  fol'owr; 

ilarri.-.  Piylies  &  Co..  l,ld.,  '.'".SO. 

H,  Rnrge.ss  A-  Co.,  88. 

.Neshiit,  Thomson  A-  Co..  97  78.3 

Dymeii!.  .-Ander.son  A;  Co.,  97  718, 

It  C.  .Matthews  &  Co.,  97. .">.3. 

<4airdn<'r.  Clarke  &  Co..  97.38. 

.Mi'iiiciiiai  R  inkers,  I  'ni  p..  97.23. 

Canada  Bond  C-orp.,  97  20S. 

MaC'Neill,  Graha  u  A:  t  o..  97. (|4. 

Roll,  (iouinlock  &  Co..  96.9". 

M  .  V  McKinnon  &  Co,.  9(j.8u8. 

ri-miilnion  Securities  Corp  .  9-3.98. 

Wooil,  Gundy  <fe  Co.,  95.31. 

.Mcl.f  od,  A’ounc.  Weir  A-  I'o.,  93.27. 

e.ypansion  as  the  demsud  vrows  inr  j 
the  cirntngs  of  the  first  ,nll.  now 
inafiiig  eoniplertion  to  sii|t;dy  2.i3i) 
hm'se  TKiwer  are  estimated  ,-,t.  .^I9(i..  ; 
('('9  per  annum,  against  th,  ’((piTe-l 
pienTs  nf  bond  interest  ir  $59  trup.  i 
Two  fiirtber  units  will  brinv  the  In-  i 
(I. an  ciiuie.'  jiuint  up  to  a  pi  o.oiei  ;,in 
o'  t).5o0  horse  ixiwer,  which  wMIglvel 
p'Cmated  earnings  nf  .127.5. hon,  or  j 
(iiuul  to  iVi  times  the  bond  interest., 
and  showing  about  12  per  cent,  on  tbe' 
common  stock.  I 


are  being  offered  at  about  .54^  per 
cent,  basis,  or  slightly  less  in  the 
yield  than  that  rate.  19,34  Victory  ^ 
bonds,  I’rovince  of  Ontario  6  per' 
cent.  1913  bonds  are  sug,gestive  of 
'uses  t  (lei!  s  '(i 

rile  maturities  of  the  City  of  Toronto 
and  Provincial  Govenmienl  bonds  are 
obtainable  at  around  .5. (id  per  cent, 
iiasis.  Long  dated  bonds  of  the.se 
issues  cannot  be  obtaimd  to  yield 
5.60  pel  cent.,  but  10,  12  aud  13  yocirl 
issues  can.  j 

I  Long-Term  Issues.  ] 

Long-dated  discount  bonds  guaran-  ' 
I  toed  by  our  Provincial  Governments 
are  also  obtainable  now  ai  a  rate  to 
yield  about  5.60  per  rent  .  with  an 
odd  bond  to  he  picked  up  at  5.66  pc 
cent.  ' 

Such  bonds  repayable  in  New  'York 
funds  are  not  obtaimitde  as  readily 
this  week  a,s  they  were  last  week, 
lint  if  tlic  purchaser  is  willing  to  . 
step  only  slightly  in  the  price  oxer  ! 
last  week's  figures  he  can  get  bonds.  , 
It  W(  iiM  i.|  -  'fat  w-e  are  to-rta'  ; 
in  n  market  that  can  be  generally 
descrilied  as  a  5.50  (ler  cent  interest  ' 
level  witli  Hie  temporary  conditions 
of  weakness  prevailing.  It  is  only 
a  matter  of  lime  until  the  cheapen¬ 
ing  of  money  at  the  world  centres 
will  cause  iiilei'csl  rales  generally  'o 
drop  to  a  5  per  cent,  level.  Mean¬ 
while  there  will  lie.  nf  eonrse,  the 
usual  njis  and  downs,  but  let  prices 
Hiict’Mtc  as  I 'icy  may  it  seetii.-'  ■()(- 
parent  still  that  the  larger  move 
iiient  is  for  hicher  yirices  and  low,  i 
inleri-st  tales  iiltimalely. 

Dl  I  FKRIN  rOI  XTY  RONDS 

PIAdlD  0.>  »*>,!  r»  l:\8L8. 

I  Toronto.— Two  blocks  of  '  uunty  of 
Diifferin  bonds,  one  of  . . .  15  in¬ 

stalments  nVs.  and  the  oftin  .siji'.t'OO. 
l(-li  iiistaluients  5's,  were  aw.mled  to 
Dyment.  Anderson  &  I'o  .  at  96  H8S  or 
a  cost  tiiisis  to  the  iiiuiiicipility  of 
S  ’,  per  cent.  Other  tud^  wi'i-e  : 
Dominion  .Securities  (oip.  96.357. 
liarris,  Korlies  &  t  o.  ini. 29.  , 

R.  t '.  .\iatfhews  &■  '  o  ,  95.88  ! 

Mel.eod,  Young,  \V(  ii  .y  Co.,  95.64 
Gairriner,  Clarke  A  '  o,  95,63. 

Wood,  Gundy  Co..  !'5  5_’ 

IM.ac.N'eill,  Graham  A  t  o,,  95.43. 

A.  K,  Ames  &  Co.,  !(.5.3;'. 

Canada  Rond  Coi'ii .  !i5  187 
Murray  &  Co.,  94  89,5 
.Municipal  Banket  '  (  orp.,  !H.75. 


Giiarilinii  Rnildint; 
Kkl  81.  Jiiincs  SI. 


Teleplione 
Main  6440-1-2 


Direct  private  wire  lovnectwii  to  i\cw  J'ork  and 
all  principal  markets. 


You  can  obtain 


7% 


I  i  VO 

[with  safety 


RIMOI  SKI  D>  M  IKhl  I 

FOR  M"  IIV\N(IN(., 

Quebec.—  Notice  i  oiveu  that  tb" 
town  of  Riniouski  'v;!.  i(;cei\e  ten 
dels  for  the  parci.io-  of  $56.60" 
wortb  nf  .'ji/o  per  cent  l,(:!i,is  redcc'iii 
iiblc  III  annual  .'c.rii  on  Deconibcrl. 
cacti  year,  from  H'-’::  to  at  Uk- 

Baiiipu'  Nationale  ihc  Hochelag.t  1 
Bank  at  Riniouski.  (.cn-bce  or  Mon:- 
rcal.  These  teiKb-r  will  be  I'c-eeived 
up  1*1  5  p.iii.  Deiini'or  11  aud  ad¬ 
judged  at  a  ineetin:  the  municipa 

council  the  .same  c\ciiing. 

FDR  ADDITION  ' I  BOND  M'WS 
SI  K  PAt.L  7. 


PRICE  FLUCTUATIONS  OF  BANKS  ANO  BONOS 

BANK  STOCKS 

This  tabl#  showB  tbe  high  and  low  prices  of  hank  atocks,  with  sslc'  and  last  bn!  quota tionaun  to  Tt|ura  lav  o'  fxia  waek 
j  Friday  Saturday  Monday  ^  Tuesday  ,  Wednesday  Thursday 


High  Low  High  ;  I^ow 


McDonagh  Somers  S  Co. 

Government  and 
M  unicipal  Boaiis 


Dominion  Bank  Bldi- 
TORONTO 

(Janadj 


The  Imperial  Trusts 
I  Company  of  Canada! 

Fstabliahed  1887  ' 

15  Richmond  Street  West 

4%  ; 

Allowed  on  Deposits' 

I 

Acioiiiits  of  individuals 
and  coriiorations  inxited  ; 


TOWN  OF  TIMMINS 

6^  f  Bonds  j 

h  TO  YIELD  7',^  I 

|.MjM!Kay  &  YlacKay 

^»V»i'eritr/renr  and 
j  Mnniiipiti  ttond.t 

HMLlM\Ae  -  lOnoMO 


hLCURITY- i’dOFir 

A.  ANGl'S  MACDONALD  &C0. 

C.  i'  II.  BLII6.  TORO.NTo 

Add.  526.8 


.SrECJALI’/ISC  IS  men- 
GRADE.  SECURITIES 


Commerce . 

Molsonv  . 

Nlontreal . 

Nova  Scotia . 

Royal . 


High  j  Low  ;  As  ;ed  :  Bid 


183  ,'  y,  183  183  |  .  .. 


'230  1*229^! 

■  I . j. 

'200,4  *200  4'. 


I*229t2j*229  4 .  .  ■229‘2|'228Vij 

•200  41*200  i '200  4! ‘200 '-.,'200 ,'.-2 '200  | 


BOND  PRICES 


Canada  Cement . .  1  100  j  100  1 . ' . I .  1 

Dominion  War  Loan  1925  98  70'  98  551 . ! . !  98.70  98.65 

Do.  1931'  I...  !.  ..  . 198-45198  20, 

Do.  1937  99.95j  99.95,  99.95i  99  SO'  . .  .  .  . 


Montreal  (Sept.) . I  100  100  1 . | . I 

Montreal  F  ower . . |  . . 

Nlc'-treal  Tramway.s  . 1. .  j . . 

Montreal  Tram.  Debf .  79  ',..  79  . 

(Quebec  Ry . I  •  .  74  ' . 

Rio  de  Janeiro . , . j . 

Wayagamack . | . : . 

Sao  Paulo  Tram  . .  88 ^3  88?-i' . .  . . 


ilOO  9C;i00.70 
.■102. 80:102. SC 


Renewal  (1927) . 


1 . 

98.50 
j  99  95 

. .1 . 

! 

98.50'  98.. 55 

99  95  . 

.  100 

98  30 

100 

...... 

99.95 

100 

98  36 

91  H 

91  . 

..... 

88  . 

88  1 . 

79  >  2 

79 '.^2 . 

.... 

74  '^1 . 

ft4  ^  ‘2 

84  '^1 . 

82*0 

81  ($2;  . 

81  >2 

100  02 

100  OlilOO  02 

99  90 

99  45 

99  35  . 

99  45 

lOl.OCIlOl.OO . 

100  90 

'102. 751102. 75  102.80 

102.75 

102  85 

102.80 

100.351100.35  100  35 

100  25 

100.35 

100.30 

104  65  104.65jl04.70 

104 . 65j 

104.65 

We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  IVIunicipal 
Bonds  and  high  grade 
Corporation  Securities. 


R.A.DALY&  Co. 

liANK  OP-  Turunto  Buicdiwo 
TORONTO 


8'i'U  can  purelmsr  the  h', 
I'lift  .Mortgagt  Sinking  I-'nn.l 
(I'oltl  UiiM<t.«,  tint  I'.'IS.  Ilf  til- 

Chicoutimi  Pulp 
Company 

at  a  disct.uiiL  which  will  gi\»’ 
H  r  iiirn  on  Ih*  iroii$;y  in* 
voyted  of  7%. 

T!n*Fr  bondR,  of  which  thei  r  arr 
•  'hly  oiitMtundInfr 

AAlIh  Ihe  public*  nrr  :tn 
liifc  iiiR  firnt 

uuKc  4)f  the  .'•'UKiH'nay  Pulp 
atnl  Power  PtL.  one  of  ih* 
world’ri  l.iriff'f.t  nroduerrs  of 
uioniid  w  0041  iunl  m^'chanical 
pulp,  w  ontpiit  hnj«  hern 

•'onii-Ktrd  f'*r  ov#*!'  a  period 
tif  It  n  d.ilinK  from  .Inly 

i'.i.  P»-J 

\\>  1 41  <».uni4  M'l  lhf>r  ni'inioi 

for  !n\  O'  tno  nl  • 


H. B.  Robinson  &  Co. 

Limited 

INVKSTMFNT  KA.MiKKS 

'266  St.  Jnmes  Sf,,  Moiitn'al. 

l>lr|iIion*s:  Main  854t-;i-4. 


/1HI7ER5AH 

RABIH5AM 

and 

IHVJE5TnENT 

B/^NKER5 

14  KIN(;  5T.  EAST 
T£)RANT0 


^  Cumulative 

ydOy  Redeemable 
CJ  /  V/  Preferred  Shares 

Dominion  Combing  Mills 

LIMITtU 

tVrile  fur  iMrticulars 

DIIIWINION  DEVflOPMENT 
C0RP0K.AT0.N  Limited 

805-8I.I  C.P.R.  Building 

lOKOMO 

).M  J«ckiA«a  lOlki  Iran^Dortaiies  Btd<. 

(Mu«a.  OnL  Mflnfreal.  One. 


Til  ion  Trust  Compaiiv 

UmlMd  »  e 

TRUSTEES.  EXEfX'TORS 

4%  Interest  on  Deposits 
WINNIPEG  lORO'TO  (.ONOON.  lai. 


Hew  R.  Wood  Co..  Bortd  Dtalen,  Montkeaa 


I  Hu  Financial  times,  Montreal,  December  2,  1922. 


CROMWaiHAS 
PlAtTOCSMBAT 
STOCK  MONGERS 


N.  Y.  Stock  Exchange  Head 
Would  Require  Sworn  State- 
ments  Prior  to  the  Issuance  of 
Securities — Also  Semi-Annual 
Accounting,  He  Says  —  Sug¬ 
gests  Suitable  Punishment. 


.■vr'inoiir  L.  <^roinwol!,  iircsideiit  of' 
thr  New  York  Stock  l^xclianso,  is  an; 
active  and  conscientious  worker  ini 
tt:e  interests  of  the.  cxchanpe^  and  its, 
nirinbers,  and  lie  is  continually! 
vorkina  out  siipccstions  wliich  will! 
make  for  the  liciKliiening  of  the  pres- ' 
tiae  of  the  organization  and  the  con- 1 
Mfluent  preservation  of  the  credit  ' 
;;tniidin.a:  of  the  member-finns,  j 

In  an  address  made  at  .Akron,  Ohlo.j 
a  few  d.ays  ago.  Mr.  Croinwell  oiitlin-: 
ed  a  number  of  things  which,  he 
ihinka,  would  go  far  towards  at-| 
tainlng  the  ends  which  he  has  ini 
View.  He  suggests  a  method  for 
eliminating  r-iniriotis  investments 
froin  the  financiiil  markets,  rccom- 
nMiided  the  passage  of  laws  reouir- 
ing  full  I'ubliejfy  in  connection  with 
tl’.e  "issuance  of  .securities  and  ihe 
st.i'u.'  of  issuing  companle.s. 

Neetls  liilforniHtion. 


SFK.S  rO\SFKV\TI!S?l 

(iKOTVIXTi  I.A  K  K  TRAIU; 

1 1  New  York. — The  tendency  to  r 
i  lower  price  basis  for  the  new 
;  American  raw  fur  catch  is  coni- 
;  mented  tipon  in  a  market  repoit 
[  issued  by  the  New  York  Auction 
Company. 

"Conditions  in  the  fur  trade,” 
,  says  the  report,  "now  appear  to 
be  approaching  the  conservative 
lines  upon  which  the  trade  was 
conducted  in  itre-war  days,  i'os- 
siltly  tliis  aceounis  for  the  fact 
that  the  local  market  looks  for 
lower  prices  on  many  of  the 
staple  articles  during  the  eoniin.g 
I  year.  Whether  or  not,  however, 

]  the  lower  price  liasis  will  be 
effected  will  depend  to  a  great 
e.xtent  upon  the  amount  of  the 
sea.son'.s  catch  and  the  ability  and 
*  willingness  of  the  public  to  con- 
j  suine  it.” 

i  The  lull  in  demnnd  for  natural 
:  and  seal-dyed  muskrat  is  iittrlbii- 
ted  I>y  file  report  to  the  retail 
j  trade's  call  for  caracul,  broadtail 
and  other  furs. 


PACKERS  FACE 
DEFINITE  ;^JRN 
FOR  INDUSTRY 


MIDVALE  STEEL 
TAKEN  OVER  BY 
BETHLEHEM  CO. 


Such  is  Statement  of  Head  of  year. 
William  Davies  Company  in  I  months 
Presenting  Annual  Financial 
Statement  for  Past  Fiscal  Year 
— Small  Net  Profits  Earned —  j  — 

Plan  New  Bond  Issue.  Lkkbmh 

The  annual  financial  statement  of  i  Pub 
I  Winiain  Davies  Company.  Limited.' 
for  the  fiscal  year  ended  September  j 
3d,  last,  Is  a  reassuring  document,  i 
,  This  is  espeerially  so  when  tlie  re-  !  ai.Ai 
I  marks  of  the  president  of  the  com- I 
i  pany,  i:.  c.  I-Vix,  are  al.‘o  consld- j  opo".  T:!  j 
.'■red.  j  la.vf's 

•Mr.  h'ox  is  definite  in  staling  that  I 
Ihe  "parking  industry  lia.s  turned  the  |  '  twoIv" 
corner.”  j  Totni  gi  . 

The  financial  statement  shows  net; 
profits  of  the  comimny  for  the  year 
to  he  after  taking  care  of  the  Net  .-arni 

following  charges:  iiond  iiffere.st, 

$r)l,723;  interest  on  boi  rowcd  mfiney,  DjI, 

j  $11)0,30');  deprwiation,  $L’iM),00d ;  amt  D'  lobei 
adilition  of  $8R,nfi,S  for  interest  and  '  j, 
dividends  received  and  sundry  In-jftxp  aml 
conif.s.  IToperties  are  listrd  at  $11,-1 
641,230,  iur.entorles  at  $2,263,606,  ac- j  '  ^ 
counts  and  notes  receivable,  $1,400,-1 
204;  special  investments,  $,080,863;  | ''"'I' 


DOHI.MOX  RKVFM  ES  SHOW 

SI  i{sr.\> TFAE  I.X  KEASK 

Ottawa  It  is  understood  here 
that  i'  i.  Keiierally  expected  by 
officials  irthe  Finance  Depart¬ 
ment  ar'  confident  of  a  higher 
revenue  'or  this  year  than  was 
the  case  It  is  estimated  that 

this  year  .'  revenue  will  amount  to 
approxim.aely  $400,000,000,  this 
comparing  with  $382,o00,000  last 
year.  During  the  first  seven 
months  of  the  current  year  It  Is 
stated  that,  receipts  have  rcachfsl 
a  total  of  $236,858,000. 


TORONTD  RAILS 
ARBITRATION 
NOW  CONCLUDED 


Toronto  Takes  View  That  Share¬ 
holders  Will  Get  at  Least  Par 
For  Stock  Despite  City’s  Price 
of  $8,000,000  —  Valuable 
Real  Estate  Not  Included  in 
This  Estimate. 


Public  Utilities 
Earnings  Reports 


ai.abwia  i’owku  '  i».,  i.th. 

in22.  ib-' 

hI  gr.  'n  t  5t)l,8T7  $  '•‘•j 


I  ILMXO 

j  Dcloboi  — 

I  ' tro.ss  coi  n.  . 
j  Fxp  ami  la>. 

!  N>t  ..  .. 


I  .  .  ,  ,  1  !  investments  in  assoeiated  eomjtanie.s,  i 

ileauii  e  llKit  sworn  slatenicnt- be  j  $97,000,000  Merger  Includes  12,000 :  aiid  other  investments  $35.- 1 
d  I'rif.'i-  to  the  issuance  of  seeuri-  Cambria — Places  Schwab  Co.  [  h86.  Among  the  liabilifie.s  are  e'as.s  ' 


r?irn  . 
Exp.  l  ix 


iilrd  i.rior  to  the  issuance  of  seeuri-  Cambria — Places  Schwab  Co. 

within  *5o,o(m),ooo  of  u.  s 

stati'iiieii's  givf‘  adequate  informa-|  Steel — Grace  Expects  Federal 
lion  eoncernijig  the  flotation  and  the  Trade  Board  Protest  —  Wall 

finanei.ii  iwnition  of  the  issuing  com-  Street  Sees  Passing  of  Corey. 

pani'  .  or  puflif^.  also  concern-  _ 

mg  their  operaiious  and  c.arnings.  York.  The  ambiliou.j  plans 

3  liat  would  strike  a  vital  blow  at  tbe.  «'hurles  .\l.  Schwab  and  Mugene  61. 
fake  promotion  bee.mse  3011  wou'd  ebairman  Jiiid  nrcsident.  re- 


Wilhin  $50,000,000  of  U.  S.  i  "A" ?2,323,6ub,  class  j 

Steel— Grace  Expects  Federal  1 

-T-  J  o  J  a  .  .  vxf  II  '12!)..)0u,  bank  loans,  $2,l66."-2.  ae- 
Trade  Board  Protest  —  Wall  ppp,„,„,pf;,  .$1.50.384;  and  accounts  1 1 
Street  Sees  Passing  of  Corey,  payable,  $12.5,384, 

— -  Earnings  I'igure*.  i 

.New  Aork.  The  ambition. v  plans  I'rofit  ami  loss  areount  follows;  |i 


zet  the  jimni  on  it  from  the  start. 
"Officials  of  eomptiiiins  whoso  se- 


speetively.  of  Ihe  Bethlehem  Steel 
t'oi|)oralion,  to  make  that  company 


eiirities  are  olfered  lor  sale  would  jj,,.  j|u|iorlant  competitor  of  i he 

immediately  lay  ihenistdvos  open  to  (  niicd  State;;  Sire!  Corporation,  have 


punishment 


easily  m.^d,,  furihe 


42!).:iOU;  bank  loans.  $2,166.-22;  ae- 

ceptaiuTs,  $450,384;  and  aeeonnts  .  op-i .  >'\in  n»' 

payable,  $125,384.  la.ve.s  ..  .. 

Earnings  Eigwre*.  op  n.r.nm 

rrofit  ami  loss  areount  follow*;  |  Other  iniMine 

fipf  rating  profit  .  'SjS.V'.’O  j  „ 

Inleresi . .lnn.f.Mi  .  Total  im  on 

Oiv.'..  rreoived  .  .  ..  ■)«.2X.-,  i  lnteie.«i,  .1.. 

Sui-.diif.s  tnel)  ..  ..  12,22.)  I 

-  tS.tttio  i  in<"ine 

Tf.tal  r'i"fil.s .  .■■.  It7.i;8,'i  I  III  I.LTII 

DeprerialioM .  2IJU,0))0  ,  Vovomln-r) 


reached  by  the  lue.^cnt  laws  if  they  m,.,  announced  that  ne-  :  i:al«nc<  .  .  AftT.ins 

lurnished  doctored  information  to  ini'i-  —  borrowed  •.noney 

bolster  up  a  bvvind'hig  promotion,  diroelors  of  Midvale  Steel  At  Ord- '  l■.,llan.■e .  .t.-,r..-!76 

Let  us  pin  the  responsibility  where  nance  Comp.anv  hy  which  plants  iind  *  Iniere.si  on  funded  debt  ..  .51.723 

it  hclongs— on  the  pcop'o  who  fiir-  other  assets  el  the  latter  would  he  ;  fp,. 

nish  the  h.aekground  for  the  dealer  acfiuired  I'y  the  Bethlehem  Company.  |  ‘  , 

in  fc'ike  sei’lirities— and  we  will  soon  Tneluded  in  the  purchase  is  Ca  nbria  '  President’s  Remarks, 

make  it  impos.sible  for  sucli  dealers  Steel  Company.  .Midvale’s  ordnance  I  In  his  I'emarks  to  shareholdeni,  Mr. 


.  .s, 

1  to  < 

■r  .)':  ' 

•n. .$,5,;;6i;,i  it 

.$1,188,209 

,  .  2,692.612 

.  ..$2,67::.5f'2 

$2,3:9,817  1 

5  TH  A'  TlOA 

<  o. 

192:' 

! 

.  .  $1,996,967 

.  .  ), 38.5.1  71 

i.:ii«.:)2r. ' 

.  $611,796 

$r.62.t.97 

- -T^'ii  nioiJt.hs  —  i 

.$18,337,602 

.$18.  106. .-to..;  1 

.  13,2 10,8.51 

.  $.5,126,718 

.81, 78!, 885  : 

(  ITV  It.  T.  < 

■O.  1 

UtL’l’. 

i9:i.  ’ 

$1.1.52.89,5 

$1,1  (  1.351  ,  ! 

.1  n  (I 

1  1 

.  ..  9  12, .3,52 

i.oj:,8.53  ;  1 

2I0..5(2 

.$  121.498  '  i 

.  .. 

2,!. '6  ■  1 

.  ,.$  243.22.5 

-i  i-VJ.t'Jl  * 

9  3,301 

92,2)7  ‘ 

,  It.'. 92  1 

•$  31,387  M 

'  r 

I  ruuoK  TR,\(  r,  / 

•q  «  Of  1. ) 

1 

1921.  ' 

, :m. M  1 

8  33,  133  1 

i.r.2v,s4:» 

1. 562, 6'JU  ' 
— -  ) 

*  I  (From  The  Toronto  Kiireaii  Of  The 

)OrtS  1  Financial  Times.) 

Toi'onto.  Hearing  of  the  evidence 
oy  Ihe  Board  of  Arbitration,  for  the  ; 
i/rn.  iiiurchase  of  the  Toronto  street  rail-  j 
I.-!-',  way,  by  the  city,  has  been  finished.' 

*  I  This  task  required  156  days;  43  j 
!Xi,2.’i8  witnesses  and  experts  were  heard,  j 

- — - — iand  749  exhibits  presented.  1 

i.M.t.v,;*  ^  '  Tiaders  bcari.sh  on  Toronto  Rail.s  I 
.$l,isx,2(i3  have  been  figuring  that  cost  of  the 
'proceedings  will  be  in  excess  of  the 
2.  i  ..s,:)n2  I  aniount  estimated  by  the  company.  I 
42,3:0,817  I  Relialile  estimates  place  this  cost  at  j 
i  $2,001), i)o0  and  the  company's  share  ; 
,  f,.  about  $),000,0on.  To  those,  not; 

i  following  the  proceedings,  Ihis  sum  i 
looks  Idg  and  a  great  many  agree! 
'.’3:  !  "i'h  'ho  hears,  in  the  belief  that  it  , 
i,.ii8^.)2ii  .J,  pon.siderably  more  tiian  the  | 
8r>«2. 107  amount  .set  aside  by  the  company.! 
rnitii.s  — ill  will  come  a.s  rather  a  surprise,! 


BRITAIN  NTEAIHEV  (  FTS 

HOHN  HERTS  TO  (  AN  AHA 

Ottawa.  -  <  onsiderable  grati- 

fica;ion  is  expressed  here  over  ilie 
fact  that  Canada  is  steadily  hav  ing 
returned  to  iter  from  Britain 
advances  which  were  made  to  Ihe 
•Mother  Country  during  the  war. 
This  is  being  done  through  legu- 
lar  payments  at  the  rate  of  $5,0-0,- 
Oi'O  monthly  and  already  the 
equivalen*  of  ten  months’  pay¬ 
ments  ($5-, --0,0-0)  have  been  re¬ 
ceived.  This  reduces  the  total 
debt  from  $117,869,030  to  in  the 
vicinity  of  $67,OOO.coO.  It  is 
notable  that  the  remittances  liave 
been  coming  to  hand  regularly 
and  it  is  expected  here  that  this 
condition  will  continue  to  prevai! 
until  the  full  debt  has  been 
liquidated. 


McLEAN  DRILL 


FIELD  ACTIVI 


All  Interest  Centres  in  Abov 
Well,  While  Other  Outlyin, 
Wells  Being  Watched — Littl 
Stock  Speculation  Owing  t< 
Close  Control  of  Issues  by  Pro 
vince. 


ronuition  win  conunue  to  prevat.  :  (From  the  Falgarv  Riireaii  of  TIr 
iinti  th"  full  debt  has  been  Fiiumcial'  Times.) 

^  ^  C-ifiary,  Alta. -.At  2.500  lect  ineas 

i -red  depth,  drilling  wa.s  chocked  a 
Bit;  WOOEEEN  MILE  FOR  I MeLran-.A'itchell  well  in  th 

NEIV  BRFNSIVK  k  FIELO  I 

I  side  Ihi-ongh  the  b-inch  casing  bein 
.  ’  .John.  ■  A  vvoollen  eomivany  ot  ;  ),y  ..sudden  descent  thioug 


nVf  .  bent  hy  a  .sudden  descent  throng 

hm  1  f  sou  material,  including  quicK-and; 

establi.shment  of  a  1  anadlau  branch  Up  a  hard  formation.  The  tools  wm,|. 


mill  at  Chamaeook,  Charlotte  Co.,  .N 

B. 


ig  tuat  cost  ot  tne  "  .un.  i.oi. w,  naiioucvo.,  -'.  not  work  properh-  in  th-  bent  pip 

be  in  excess  of  the  .  •  and  the  directors,  Hon.  C.  R  Mitcli 

1  by  the  company.  -  |  p,,_  McLean,  and  A  I 

V  place  this  cost  !  fBWMI  |  •  K  a  .  Wood,  derided  to  have  the  casing  rr 

,  EXCHANGES  ARE  i 

.'i-vrV'H"; '  iNniPATiui:  nr  : /s'-ivr s::; 

H"!  indicative  of 

EUROPE’S  RALLY 

for  this  I'ourposei  ^WIIWI  k  U  Gini-k  I  j 'hey  have  a  enanee  ,0  diseove,-  m 

liv  the  directors  is  well  over  a  mil-  '  ’J]'"’  ft'ipose  to  go  di 

ijfjp  '  vf...  .  rfc  •  '  rnoupn  to  make  a  finiii  clpcision  a' 

In  their  clrcula;-  letter  of  .Septem-  ;  Regarded  as  Significant ,  thoritative. 

i)«  I  1921.  in  which  the  sale  of  the'  Inasmuch  as  Rales  Form  Sen- ;  .'leanwhile  operaiion.t  iiave  bee 

sobsidary  companies  Is  given  in  de- '  sitive  Barometer  of  European ,  Baalim  vm  U  an 

tail,  the  sum  of  $1,375.0-0  is  rc.served  i  Conditions  —  High  American  '  ,V 

ies  covering  taxes.  Ro.*....  n..  1  «onicd  unless  development;-;  at  tl' 

Ls,  arbitration  ex-  I*nfr  Ueplored  as  oeing  Oe-  .'.iei.ean-Mitrbrll  wei|  are  fav-orable 
n  the  proceeds  of  terrent  Factor,  The  [lowe-Segur  well  is  under  wa 

aan3-  were  aide  to  -  Impeiip!  Oil  well  is  inakiii 

standing  liabilities  One  enroura.sin:  tcaturc  dui'inc  lapid  pi ogress.  Ibev'  are  situair 

is  of  $1,008,823  I'j  (his  rathei’  Irving  )ieriod  is  Tlie  litffeieut  pans  ol  Ihe  Sweetgra'^ 

of  the  Arldtratons.  strength  of  foreign  e.xchanges.  ling-  betweeii  the  four  wells,  log 

iccumulated  on  the  'jsh  exchange  has  gone  to  the  high  'hf  t^'rat;i.  will  be  ohtruned  that  wl: 

premium  received  p„int.  while"  Freneh  and  Italian  e.x-  valuable  lor  Iiirther  I'cseare? 


ves,  etc.  hVoin  the  proceeds  of 
sale  the  company  were  a)de  to 


EXCHANGES  ARE 
INDICAIIVE  OF 
EUROPFS  RALLY 


Tariff  Deplored  as  Being  De- 1 
terrent  Factor.  I 


One  rrroura.aing  feature 
iis  rather  trying  period 
trength  of  foreign  exchanges 


Ihe  sale  of  them  this  amount 
leael)  close  to  $3.0o0,o00. 
PosIMom  I  nclifiiiged. 


j  changes  have  to  some  extent  reeover- 
I  erl  from  their  re'  ein  di;=eorrertin.': 
I  losses.  It  is  very  doubtful  if  there 


No  matter  wh.?t  the  outcome  m:i 
hr  ill  .-,ny  on"  of  these  wells  or  a 
of  them,  Ihe  field  will  be  exbauftiv' 


As  to  the  plarln.g  of  $l.o00.00o  in  |  j.,  .,  srn:-iiive  barometer  Ibun  '-'  evpl-ited  on  the  f'anadian  sidi 


to  operate.” 

Right  Legislation. 

This  is  tbe  kind  of  legislation,  .Mr. 
Cromwell  said,  the  Stock  Exchange 
will  mipport :  something  tliat  i.s  slm- 
p'e,  direct,  easily  entorce^ible,  and 
that,  in  bis  opinion,  will  readily  give 
proieetion  to  the  ivublie.  He,  stated 
that  Ihe  Stock  Exchange  had  inves¬ 
tigated  Ihe  operation  of  the  "blue  sky 
laws’’  ill  various  slates,  Imt  had 


;  plant  at  Nlcctovvn,  Pa.,  however,  will  Fox  .'•ays:  1 

I  continue  as  an  Independent.  Simul-  "The  iiacking  industry  has  turned  j 
laneons  with  the  announcement  of  'he  eonicr.  it  is  now  eonvaleseent  | 
Mr.  Grace,  William  E.  (’orey,  chair-  and  it  is  agreed  by  students  of  in- 1 
man  of  the  .Midvale  boitrd.  is.sned  a  dnstri.nl  conditions  that  the  fnnda- ; 
statement  saying  that  terms  of  Ihe  mentti!  economic  and  financial  sllua- 1 
sale  had  lieen  appioveil  by  all  of  the  tion  is  on  a  firmer  foundation  than  i 
company’s  directors.  at  any  time  w  ithin  the  last  throe , 

IV  <  I  J  I  v-ciirs.  These  genei'al  conditions  ap- ■ 

OtifpiK  Broadened.  Imsiness.  It  is  ’ 

.Acquisition  of  tlie  Midvalo  and  almost  impixssible  to  turn  arouml 


BRITISH  0IL-- 
i  ROYAL  DUTCH 
’  BIG  CONTRACTS 

rj  '  —  - 

^  !  Involves  20,000  Barrels  of  Oil 


bonds  in  trn.M,  this  was  also  com-  j  ,,,1^  ..eeoverles  ( 

emplated  hv  the  dircemr.s  so  thai.  p,.„.,ndc  the  po.ssibilitv  of  s 
the  company  is  still  in  the  same  | 

pos  tion  hey  v  erc  a  few  months  |  indications  that  n 

n  =.  have  been  taken  1,.  j,  ,^3,^ 

care  of  an»l  as  soon  as  the  foinnanv  ,*  •  n  *u  i- 

receives  payment  for  the  street  rail-  European 

way  they  will  be  in  a  position  j  'on.  bow.  ver.  is  or  .should  be  ; 
start  repayment  of  capital.  There  is  8''Pat  concern  to  ns.  Of 

alway.s  the  possibility  of  tho  award  ,  '"""mo.lities.  e.speeially  foo; 
bein.g  di.spute.l,  hut  if  it  is  anyway  ; prodnrr  ■’’  surplus 
it  is  altogetlier  likely  both  pai  tics  I  ^ 'h 

will  accept,  rather  than  start  another  |  o'"'-'’  's  'c;  r  u  eue  lair  pn.-es-. 
lons-draw  n-out  argiinirnt  in  w  hieh  I  "  hat  Europe  s  needs  ni, 


M  hile  such  recoveries  do  not  ""h'-  the  next  year. 

■  preclude  the  po.ssibilitv  of  serious  "bile  naturally  there  is  a  livel 
Itroohle  in  the  Near  East,  they  an-  ‘ntriT.st.  in  the  re.snlts  that  have  bee 
'very  strong  indications  that  nothing  recorded  there  is  no  wild  desire  onth 
I  of  this  nature  is  likely  to  mature.  part  ol  the  public  to  speculate.  I 
Economically,  the  European  sitna-  'h>«  'hf.v  are  ai'Jed  by  the  Albert 
ition.  liovv.  ver,  is  or  should  be  a  mat-  E’-'ili*'  h  tility  Board  w'hich  passe 
!  ter  of  great  concern  to  ns.  Of  vari-  "PO"  every  issue  before  it  can  be  of 
'oils  eonimoilities.  e.speeiallv  food  pro-  ffred  to  the  public.  However  lease 
I  ducts,  we  prodnre  r  surplus  w  pjeu  i -re  .‘■ub.ieets  of  speeiilafiou  and  fher 
j  must  fin.l  a  mark.t  abroad  if  the  pro- j  h!*-"'  been  considerable  trading  t 
diicer  is  to  ruei'c  lair  pri.-es-.  .\0|lhcse. 

matter  what  Europe's  needs  may  Iw. ,  *  -  - - — 


Per  Day  From  British  Con-  loser. 

trolled  Oilfields,  Caribbean  ^'itb  the  vity  willing  to  pa 


or  the  other  is  sure  to  be  the  ’  P'"’'’hot'''t' can  be  n.  ule  .jn'y  ; 


i  par  at  lea.st  for  their  seeur- 1  d"''-  "'•’F  established  the  fact  that!  'I'liere  is  a  limit  to  this  procedure 
In  the  price  of  $S,O0o.000  a  these  ))urchascs  have  been  paid  for  henceforib.  purchases  will  deptn 


laws  in  various  slates,  Imt  bad  ('j,nibriii  Steel  properties  will  place  j  from  a  3 oar  of  heavy  los.se.s  Into  sat-  Port _ Other  Extensive  Plans  Proximately  $8,i.o.i,(io-.  it  looks  as  if  i  P'*’  ycai's.  ha.s  taken  as  muc  h  a.« 

loun.l  that,  while  they  aecomplisb  a  Bolhlehem  in  a  position  to  produce  Isfaetorv  profits-  the  condition  thut'  f  r.  ’he  shareholders  are  assiir*d  of  ic- 1  Inquiries,  however,  have 

ceriain  amount  of  good,  they  create  an  (.ommercial  steel  products  w  ith  1  would  cause  such  a  result  would  be  eeiving  par  at  lea.st  for  their  seeur- 1  duite  well  established  the  fa.;t  that 

endless  I'ed  tape  and  arc  eompara-  exception  of  pipe  and  seamless  tubes,  too  sudden  and  violent  for  eontlnu-  in  Ull  Field.  ;ities.  In  the  price  of  $S,O0o,000  a  these  imrchascs  have  been  paid  for 

lively  easily  evaded.  Eor  these  llie  company  is  tvlanuing  to  j  ons  stabilltv-.  AVe  hope  and  ex)>cc:  - - -  eonsidorable  atnount  of  valuable  real  I  - 

.'Ir.  (,'romvvell  cxpl.iined  tliai  tbe  build  plants  at  one  of  its  existing  I  that  conditions  for  the  coming  yea;-  \\.  .1.  Henderson,  reeretai-y  of  dstate  is  not  included.  The  office  net  the  romr*any  a  tidy  sum  and 
Stock  Exchange  is  flKlifIng  the '"buck-  properties.  d’he  lines  of  iM.  or  pro-  „  jH  show  material  Iniiiro.i;- ’  Britisli  Controlled  Uilfi.  lds,  l.imited.  hiiilding  at  the  corner  (jf  1  hiiroli  an. I  i  along  w  ith  the  $3.'.0..,.i.)..  baiance 

ctshoi)"  evil  and  the  vcn.ior  of  ’’ake  ducts  to  lie  a. bled  l.y  the  Midvale  l>or-|,„rnl  ami  approach  nearlv-  to  normal  j  states  that  cable  Jidviees  from  Lon-  (x'-k  Streets;  .'rearboro  Beach  I’arh  from  (he  elean-ni>  .leal,  the  $8,.ioo.- 
promotions  Itv  denying  its  quotation.-;  chase  will  iiu  lude  wire  rods,  w it e  j  pj  „pc,.atious  and  in  earning  power.  ”  .Ion  annoiimc  a  emitract  entered  ,  properly  upon  which  the  dOo.  Ihe  city  is  sai.l  t.i  he  willing 


purchases  can  tie  Ml  ule  ijn'y  as  meaii.s  chiefly  by  credits.  It  is  estimate 
fo'-  payment  ;ire  found.  I.  i.s  sur- '  that  a  total  nf  three  and  one-half  bil 
prising  that  Europe,  In  the  last  coo- .  lion  have  been  raised  through  direr 


Pn-A _ Other  Fxtencivo  Plan*  proximately  $8,i..i.i.(io-.  it  looks  as  if  i  I’'*”  .vcai's.  ha.s  taken  as  muc  h  a.s  extension  of  credits  and  sale  of  foil 

roiT  v/mer  1,  lensivc  ,hc  t^ha reholders  are  a.ssii red  of  ic-  I'as-  Inquiries,  howe  ver,  have  1  eipn  '  urrenrles.  I 


t(j  any  one  but  a  respomsible  firm  .10-  and  wire  products,  steel  fiei'^l.t  and 


in.g  a  Icgitiniiile  business.  mir 

Lillie  I’ciror  For  Crook.  "S' 
Referring  to  the  proiiosc.l  "blue  .. 
sky  ’  legislation  in  .New  A'orlc  Stale. 
wliicli  would  ineliidt;  licensing  o.' 
broker.^  and  clea'crs  and  the  perio.lie 
'  xainination  of  brokers’  books,  he  de- 
elared  that  all  lliese  measures  weuild 
work  to  the  detriment  .if  legitimate 
securities  dealers,  Init  "wotil.i  have  j,.,. 
little  terror  for  the  .■r.iok.’' 

“'rhe  licensing  |iroi»o.sition,''  !).■ 
continued,  "is  positively  dangeroiis,  B 


mine  ears,  steel  wheels,  boiler  tubes, 
agrienltnral  implements,  parts,  etc. 

Belhleliem’s  prcs.-nl  imnnal  ingot 
c-apacity  of  4.890,000  tons  will  be  in- 
ereased  to  7,60(1.000  Ions  b.v  llie  .Mid- 
V a le-CamIu'ia  )iureliase.  'I  bo  jccent 
ae.juisitioii  of  laieka  wann’i  Steel 
Company’s  plant  at  Buffalo,  N.A'., 


Finn  Bond  Issue. 

•.sshareliobier.s  are  being  asked  to 


Into  Itetween  Ilritisli  Conir. tiled  Oil- 
fiel.ks,  Limiip.i,  (stock  (ra.le.l  ti' 


— . -  ronsiderable  atnount  of  valuable  real  I  -  more  on  the  surplus  arising  froi 

.1.  Henderson,  reeretaiy  of  estate  is  not  included.  The  office  net  the  romirany  a  tidy  sum  and  'r-de.  Reports,  therefore,  of  Eur. 
Britisli  Controlled  Uilfi.  lds,  l.imited.  h-ilding  at  the  corner  (jf  .  hiiroli  ami  along  with  the  $3.'.0..,.i.)..  baiance  fesn  recovery  are  particularly  gra 

King  Streets;  .Scarboro  Bi-ach  I’arh  from  the  clean-ni>  .leal,  tbe  $8, .10.).-  tllving.  Ha3'den.  Stone  Co.,  ,Nfi 
and  the  properly  upon  which  the  oOtt,  the  city  is  sai.l  t.i  be  willing  A'ork  brokers,  <lisru.<s  this  suh.iect  i 
steam  auxiliary  plant  stands  are  all  to  pay.  shoulil  at  least  he  equivalent  thfir  weekly  market’letter.  and  ex 
valuable  pieces  of  real  estate  and  l.>  par  .111  the  outstanding  stock.  It  press  tiie  opinion  that  it  is  most  nn 


••sjhui  olioUU'rs  nr.>  hemp  n.;kerl  (o  ' " ‘"e-  ‘-.Hi..'.''.,  iiaMru  ii'  . .  ...  ...  ....  . . .  .  ■  ■  ■ . ■  - .  . . 

tiiv  .  ('.-sue  cntlinri/eH  84  locally),  an. I  the  Roval  Diit.-h  Shell  slmuld  the  board  deride  they  are  not  'is  not  likely,  however.  t,he  awar.i  will  jfoiinna'e  that  an  exees.sjvo  Cnite 

o.  .  r.r  ,vhich  8-1  UK . I  will  now  !  <’>■  ' -ni|iany  wlieroby  tlic  Ufer  essetttial,  to  the  operating  of  the  |  lie  at  the  city's  figure  as  a  (  hiciigo  Slates  tariff  hloets.  to  some  exten 

0  VivrU  ..i-nn...  '  "i-  '''Rh'  -f  laUiiig  20,0.10  railway,  they  will  likely  be  ptit  on|expert  valued  the  system  in  excess  the  natural  flow  of  goo.ls  to  tba 

Im.  ""nv  ^  "f  «"  ''"il.v  from  the  British  'hf  "larket  an.l  s.'.old.  This  should  of  ,$2.),.i0...0.)0.  ‘country. 

arie.s.  The  nrocecds  of  tbe 'issue  are  i  f;'’'""""-'  ."*  ^^iibor.l  terminus  on  . ' . -  ■  --  ■  -  - 


•.liiisilioii  of  Laekawann-i  Steel  f ' * ''f, j  the  I’arribean  coast.  The  terms  of' 
ompany’s  planf  at  Buffalo.  N.A'..  I  V  "V  «hie)i  m  rtnres  i  providing  for  the  deli- I 

ade  Beth lebeni  the  second  l.irge.st  into  ein-  i of  this  oil  are  consider.  .1  I 

producer  of  steel  rails  in  the  .  oim-  liqukatc  i  j  ,(,yourahle  to  the  Uriti.sU  Company.  i 

try.  ,  f  le  assure  market  facilities  foi  the 

Tiwncs  of  I’a.inient.  '' 't''  ^  produced  in  th. 

In  ivivment  for  the  Midv  lie  ('im-  .V'  'Brei  oi  s  .  c  '  i  western  Bnehivaeoa  concession.  ‘ 

in  p,i3inent  roi  tne  .Mitiv.iie.-(  .im-  position  to  consider  resumption  .if,  RcTeniie  Fiirner 

.  . dilv-iden.ls  as^so..n  as  no, -mal  earning  , .o,„„.,p.tion  work  has  alrea.iy  ' 

power  ha.s  been  e.-tabli..  led  roi  -jpoc,,  stalled  nixin  a  pipeline  ilir.iiigii 
rrasonali.e  perio.i  of  time.  ,whi.  h  the  idl  will  be  .onveyed  to 

Balance  Nhect.  :  seaboard,  an.l  will  be  eouipletc.l  as 

I’.jlaJiec  sheet  foll.iws:  i  rapidly  as  possible. 

.Axuf*.  <sn(i  '39  ^  important  contra. d, 

.ipeHaVlnvcVtmenV  !  !!  ! '  '.’I’so.’seA  ,  tfufl  "  hen  the  pipeline  i.-  completo.l 
Cdi.fiwill,  t.a.lp  — Ilk.”,  '■'e.  __  ('and  the  output  has  been  d-livereil 

i’a.s)i.  ric.  (ill  trust)  ..  3...M  1  •  jo  | |ip  Royal  Duti’h  sicaniors  at  (he, 

.'■"nMgmnicnta'  ( ie.s.s  a.iv''.M  terminus,  the  comiiany  will  have  be-  j 

liivo.'^i  in  <’oniG  rcvonuo  (tirn i 

(lanies . . . 'r'li’s'' 1  Second  Contract. 

Arcts  nn7no”cs''re.-eivM.lr:  1,(90:20(1  ■'  i^econd  contract  has  been  eon- 

.'a.xli  in  liank.s  and  on  tmiid  :9n,2i) 4  I  » luded  with  the  Royal  Dutch  group,  | 

Defcri'cit  charges . 22.8. . 569  ;  whereby  (hey  secure  'lev elopment 

T,,,al  .  .x’u’lls.ouj  ! '’i^hts  in  what  I.s  known  as  the' 

Mubllli'ics.  central  division  of  the  Bnehivaeoa 

Clas.s  ".A  ”  cmnulative  .sio.  1.  s:'.329,6ii..i  |  I’onecssinn.  comprising  aOonl  1,000 


because  you  can'f  provenl  a  pros-|  propcrlios  ITetlilohorn  |  UijvMends  as  soon  as  nocmal  eariuim 

ppctive  crook  fiom  obtaining  a  n- 1  Providing  loi-  (lie  assun, (ition  •’f  j  power  ha.s  been  e.stabli;ibeU  ror  .. 


ppctive  crook  fiom  obtaining  a  n- 1  Providing  loi-  (lie  assun, (ition  of  j 
cense,  ami  th, -It  lieen.M-,  on.-e  obtain-! i'lflchtedne,.)  of  I 
cd,  amoiiut.s  to  a  state  eerl  ifieal  ion  of  j  "'ose  coiiipanies,  e.xeepling  eui  renl  | 


his  .standing  and  w  ill  enable  bin,  -all  i  l"'hiltl les  appnrtenani  to  oi.er.ition  of  ,  „hcet  follow; 

the  betler  to  .iefranrl  the  public.  Tbe 

same  is  irne  of  state  approval  of  now  '  * f*'"’  'a  no  of  B^'hlch-'"  i  Pr„por,ie.-. .  ... 

issn,'.-.  It  vvonl.l  give  a  clean  bill  of  i  .^,  7'  '  Comiw  lV‘ m  -r  ' 

,  .  ,  ,  ,  (1011,1100  pal'  va  tie  will  go  to  Midval.'  .n'e'iw  m. 

h"ai(li  lo  ea.'b  issue  approved,  Imt  .’a.si,  nc.  (in  trust) 

,  I  ,  r  r  1  11.11  or  (  stnlm  on  on  dissolnlion  lo  in,.,.i,ti.rip.i 

buml.  ed.s  of  faker,  would  get  by  he- •  ,p,„,  4;;'.;';,,^  ,ie.s.s  a-iv 

.■au,se  no  sta(,e  commis.sion  would  stock  not  held  !  invo.M  in  asso.-lated  .  .. 

bavc'  t.h<^  means,  llic  tinio,  the  lochnl-i  .  viiriviio  i>?inirs . ^ . 

l  al  .skill  1(1  safely  pass  .indgment  o.n '  •  -  ‘  -cl vaiiir’ 

all  ksisiies  snbniitted.'’  !  t'ivc  Two  Sliarcs  For  ((n(>.  |  ,''a.:,h’’in'')>Rn'k.s  and  on  hand 

Fiiir.ncinl  .Miiin  Slrcrl.  As  a  result  of  these  tiarcb;i.ses  j  Deferred  charges  ..  .. 

Mr.  Croniwell  (lainted  a  woril  pic- ;  stoekboldei  s  of  .Midvale  will  receive  | 

lure  of  tbe  financial  distriet  and  ilS|  for  each  two  shares  of  $50  par  value  j  . "l.lu'billVics 

rt  lalionsliii)  to  tbe  Stock  Exchange,  i  of  .Midvale  stork  $95  jiar  v.iluc  of  |  cias.s  ".V  cmnulative  .si 

He  described  Wall  Street  as  tho  ter-  Belltlebeni  Steel  coinmon  sto'k,  to-  j  ».’ln.”s  "B"  stock . 

minus  of  a  thoioughfare  vvhiel,  trav- !  gether  vvllb  a  pro  rata  share  of  Ihe  ;  p.’mi'ed  <le)ii . " 

erses  the  entiro  country,  and  called  jstock  of  the  new  eorporaflon  to -which  i  ji'ank  loans  .V 

that  Uinroughfare  the  financial  "Main  the  Nieelowii  plant  ami  its  assets  are  i  ,\cec|itnnces . 

Street.”  to  he  transferred.  ,  ,  .  !  “"l^^e’;.“es^on•  li.n 

- - - -  !  No  incri'ase  in  aggregate  indebted-  !  ursrrves  for  luxes,  tae 

III  I'l'Il  .AIEKCHAMHSE  ness  of  Bethlehem  is  necessary  to; 

.\G.4I.N  (’OAIE.S  T((  TR.4HF.1  complete  the  merger  transaction.  J  Total . 

.Not  for  a  long  time  has  the  de-i"'lth  additional  common  stock  to  be  |  '  , 

marid  for  DnUli  decorative  meriluvn- i for  'he  Midvale-I'ambrla  pro- i  p  AIJ  AD  A  Tfl  IMAI 
.Use  both  real  ami  imitation,  been  as  Denies,  and  with  the  8  per  cent,  pre-  Unnnun  I  U  mnw 
gi-f  ut  as  it  has  this  year,  ami  partic-  'orred  .stock  converted  into  new  7  IMMinRATIHI 

ularly  in  the  last  low  months.  The  Per  ee,i(.  (ueferred  ns  a  result  of  IITIITIIUnn  I  IU( 

call  for  Dii'eh  patterns  in  slliverware  capital  changes  made  in  conjunction  j  - - 

lias  been  sueli  that  one  of  the  bigge.st }  "  '*'0  purchase  of  Lackawanna  I  Ottawa _ The  Govern 

cni.rernM  in  .Vmer.ica.  is  sold  ,10  Bcthlehcm  Stecl  Corporation 


j  pow  er  has  been  e.stablisbeU  ror 
reasonable  period  of  time.’' 

!  Balance  Sheet. 

I  I’ljlaJiec  sheet  follows: 

.Asse,.*. 

I  I’nipertie.s . 

!  .sipr-cia)  investmeni  .  .>80 

Coii'lwill,  trade  mark.”,  etc. 

I’a.sli.  ric.  (in  trust)  ..  .’I 

Inventories .  2, 26; 

I  r.insisnnicnta  lle.s.s  ad\. ■■.■<)  9 

‘  lnve...t  in  associated  ...ni- 


Developed  Water  Power 

Benefits  the  Nation 

rnimniiffnmmiimmfnfniiiiiifiiiiniiiiHiiiiiiiRHiiiiifrniiiiiniRviiiiiiiiiusfniittffiiniwiiiiniiRiyiiiMiMBjnrii'niiNw 


..12.000 
3.5,9,8  6 
1,(90.201 


22.5. .569 
.812,168,603 


Class  "B"  stock . 

Sni'jiliis . 

Bonded  detit  ..  . . 

]janl'  loans . 

.Acceptances . 

Accounts  pas'able . 

.  cd  Interest  on  lioiuls. 


CANADA  TO  INAUGURATE 
IMMIGRATION  POLICY 

Ottawa. — The  Govermnonf.s  new 


I. ,5 .16, too  ;  square  miles  In  area,  'the  terni.s  of  i 
!  this  contract  are  .similar  to  that  ‘ 
2,' I66:li22  entered  into  in  .May  last  with  the 
•1.50.0110  standard  Oil  Company  of  .New  Jer- ^ 
;  sey  for  development  ami  operating  i 
osiiss  rights  In  the  eastern  dlvi.sion  of  Bn- 

- -  i  chiviicoa.  British  Controlled  Oil- j 

$12.168. 6U3  j  fields  will  retain  and  operate  the 
I  western  division  of  Bm  liivacna  ! 
IDATp  :  exceeding  1,000  square  miles  in  area.  ; 
Ai4nlt  j'i'his  will  mean  in  tlic  future  ini- I 
Jrtl  IpY  i  mensc  activity  alon.g  the  Bnehivaeoa  | 
ULIUI  coast  as  the  two  greatest  operating' 
Companies  in  the  world  will  be  work-  i 
f-  (.  ■  U"!  f’J'  tiofr,  and  of  the  cntii-e 
1,1  .s  ,1  w  product  they  will  reap  from  their  i 


iiuiuiiwiuHfiuiiHiUiiimnnHnFiiHiiiiiiuuuMiiii' 


'{JttllllilKlIflllli 


are  hardly  frequent  enough  to  Riiji-  ooo.ono  preferred  7  per  cent,  stock  the  world  that  Canada  wants  settlers,  I  and  upon  the  compleHon 

ply  the  (leinand.  Gouda  pottery,  m  so, 250,000.  The  outstanding  but  at  the  same  time  to  select  only  pipeline  to  seaboard,  the 

its  n.jv  cl  designs  and  colorings,  is  cs-  foinmon  stock  capitalization  of  the  such  settlers  as  are  woidhy  to  share  inji  output  of  this  territorv  will  be 

lieeially  sought  in  such  tbing.s  as  bon  Rnitod  .states  Steel  Corporation  in  our  Canadian  heritage.  AA'e  shall  jpvportant  factor  in  the  world’s 

bon  dishce,  novx^lty  candlesticks,  amounts  to  $.508,302, .500.  Bcthle-  particularly  seek  settlers  with  some  :  qh  ^pppiy 

vasss  of  unusnal  Bhapes,  aiih  trays,  hem’s  coinbincd  Investment  in  pro-  capital  in  a  position  to  buy  and  ctiD  |  Trinidad  l’rt>pr<'ss. 


ll-awer  iiots,  compotes,  etc. 
.4PLX  KNITTING  NEW 


business  of  the  'J’lianics  A’allcv  Knit-  .  - 

ting  Co.,  formerly  the  old  T.  AVuter-  "The  board  of  directors  of  the  of  public  bodies,  who  have  the  inter-  able  for  agricultural  purposes.  The 

hou.so  Co.  and  the  Ellery  Rnittlng  Bethlehem  Steel  Corporation  ha.s  an-  est  of  Canada  at  heart.  AVe  ix-alize  return  upon  the  reclaimed  lands  for 

Co.  of  Hamilton,  both  Inisinessps  to  thorizod  these  additional  acquisitions  Ibat  the  development  of  C.snada's  re-  agricultnral  purposes  has  been 

be  concentrated  at  luger.soll,  Onl.  jn  pursuance  of  Its  policy  of  building  sources  by  means  of  immigration  is  i  placed  by  the  Irinidad  Government’s 


perty  and  plant,  less  depreciation  and  tivate  the  vacant  lands  now  adja-  !  Announcement  has  also  been  made 

depletion,  will  he  about  $465,000,-  cent  to  our  railways  but  vve  shall  concerning  the  develbpme,it  program 

000,  and  the  aggregate  net  quick  as-  also  provide  departmeuUil  machln-  of  the  British  Company  in  connection 

ONT.VBIO  .HILL  COMBINE  srts  will  be  $133,700,000.  cry.  with  its  properties  in  Trinidad.  The’ 

Ingersoll,  Ont.  —  A  new  company  Commenting  further  on  the  latest  "\Vc  hope  through  ihe  eo-opera-  vvork  of  reclaniafioii  of  the  Oropou-  ' 
called  the  '.Ape.x  Knitting  Co.  has  of  Bo'hlehem’s  expansion  plans,  Mr.  tion  of 'the  transpoiilntion  companies  j  che  Lagoon  is  progressing  favorably .  ' 

been  formed  here,  to  take  over  the  said  :  to  see  an  era  ot  lower  transpoi-tation  land  a  large  amount  of  land  has  been  | 

Cut  ((peratJni;  Cost!).  rates.  Wc  hope  for  the  cooperation  |  reclaimed  which  is  saleable  and  suit-  ; 


AV.  AVardrope,  K.  (’.,  of  Hamilton, 
1  nresident. 


in  pursuance  of  Its  policy  of  building 
tip  a  complete  line  of  steel  products, 
which  it  has  followed  ever  since  Mr. 


A  considerable  amount  ot  .stock  Hchwab  and  his  associates  became 
will  have  fo  be  sold  in  order  to  interested  in  Betlilohcm.  ” 


finance  the  purchase- 


WI1IT.4KER  RAPEB  (  0.  H.VS 

M.NDE  ISSI  E  OF  BONDS. 


Expecis  Board  I’roti'st. 


a  big  problem  and  w  e  arc  prejiared  !  land  value  at  a  sum  equal  to  double 
to  face  it  in  a  big  way.”  !  the  whole  capital  cost  of  the  Rccla- 

_ _ _ ^ _ i  mation  Company. 

'  I  Four  wells  are  being  drilled  at 

torncy-Gencral  that  we  were  not  j  different  points  in  the  Lagoon,  and  I 


transgressing  the 


Asked  regarding  the  possible  attl-  no  reason  to  believe  that  die.io  con 
tilde  of  the  authorities  at  VVachiug-  ditions  have  been  changed  with  oui 


\Ve  have  jn  the  first  well  oil  sands  were  cn- , 
lie.'.o  con-  countered  at  a  depth  of  700  feet. 


‘  .  •  <1  E  towards  the  purchase  of  IMldvalo,  proposed  acquisition  of  the  .Midvale 

New  Yorl:.  An  i.ssuo  ot  $1,500,-  Grace  said  he  anticipated  oppo-  Cambria  properties.” 

OOt)  first  mortgage  smkiiig  lund  7  per  sition  from  the  Federal  Trade  Con-  The  pending  dissolution  of  th( 


ditions  have  been  changed  w  ith  our  1 1,600  feet,  and  at  2.000  feet.  Tbe 
proposed  acquisition  of  the  .Midvale-  I  territory  has  been  very  carefully 


inibrla  properties.”  i  explored,  and  to  this  date  no  less 

The  pending  dissolution  of  the  !  than  22.000  feet  of  au.ger  boring.”  i 


uue  uisL  iiiiiiipagK  oiiiuiag  luiiu  i  pi. i  sition  from  the  Federal  Trade  Con-  The  pending  dissolution  of  the  'than  22.000  feet  of  au.ger  boring.” 
cent,  bonds  of  the  AAhitaker  T-’aper  mission'  but  none  from  the  Depart-  Midvale  Steel  and  Ordnance  Com-  I  have  been  drilled,  and  several 
Company,  dealer  In  newsprint  stock,  ment  of  Justice.  pany,  organized  In  1015,  or  soon  after  j  hundred  tests  put  down.  The  indie 

has  been  acquired  by  a  syndicate  of  "The  case  is  similar  to  that  of  our  the  AVorld  War  started,  probably  will  '  tions  will  warrant  the  active  devel- 
Nevv ’York  bankers ’and  the  bonds  w  ill  purchase  of  the  Jjackawanna  Steel  mark  the  passing  of  William  E.  '  opnient  of  the  Oropouche  Lagoon  for 
be  offered  for  subscriplion  probably  Company,’’  he  explained.  "Wo  met  Corey  as  an  active  factor  in  the  steel  .oil  production,  and  90  per  cent,  ot 
at  par.  They  are  due  in  1942  and  opposition  there  from  the  Fedeial  business,  although  he  will  be  elected  the  oil  won  from  this  rxisition  will 
will  be  the  only  bonded  debt  of  the  Trade  Commission,  but  we  were  in-  a  director  of  Bethlehem,  Is  the  Wall  j  become  the  property  of  the  British 
corporation.  formed  by  our  attorneys  and  tlic  At-  Street  view.  Company. 


2.  Through  the  development  of  Mineral  Resources 

Canada’s  annual  mineral  production  is  twelve  times  greater 
than  it  was  thirty  years,  ago,  and  experts  say  the  surface 
has  only  been  scratched.  One  mine  alone  which  has 
been  producing  steadily  as  an  established  commercial 
enterprise  for  many  years  is  said  to  have  three  hundred 
million  dollars  worth  of  gold  bearing  rock  yet  untouched*  ‘ 

In  the  development  of  our  mineral  lands,  water  power  is 
playing  an  increasingly  \Ttal  part  by  lowering  power  costs, 
obviating  long  freight  hauls  and  supplying  dependable 
electric  power  which  ensures  unbroken  and  more  econ* 
.omical  production. 

We  have  prepared  an  interesting  Booklet  on  the 
Hydro-Electric  Industry  from  an  Investment 
standpoint  and  should  like  to  mail  it  to  you. 

NESBITT,  THOMSON  &.  COMPANY 

Limited 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  LONDON.  ONT.  WINNIPEG 
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A  Profitable 
Re- Investment 

Itf  inntiirrfl  Ip- 
iort  h>ndK  are  «ffpppil  an 
t'p-InTPstincrtt 

iM 

HOWARD-SMITH 
PAPER  mills 

7%  First  Refunding 
Gold  Bonds 

l>iip  •lanunr^  2nd, 
frtnriBal  and  Intarrat  par- 
nlilp  in  Montreal.  Toronto 
and  Birn-  t  ork. 

Price  100  and  Interest 
YIeldinsr  7%. 

Fall  partlrnlara  from 

HANSON  BROS 

Jhmadmtnt  Smeurttif 
160  Si  Jamca  Si  65SpaitoSi 
Monircal  Onom 


HINTS  TO  INVESTORS 


I  li  TO,  HTKKU  SBCONI)  PREF.  kansas,  and  Kansas,  earntnl  tl.5i  f^r 

Wnut4  ifou  hr  kind  mouph  to  tell  ^1*®  tlrat  six  months  of  flii.s  .voar.  com-  Ausa-rrs  to  iixjuirirs  air  bnoil 
mr  If  th»  BrUieh  Empire  Bteet.  Snd  *2.06  for  the  same  period  1 1  inf oi  motion  ii  hich  Iflh  '•/.%- 

Jirafrrrtid,  i$  u  oumuluth’e  stock  ana  ''■a"  move  than  the  *1.20  bclicies  rrhahh, 

Wlwt  arc  the  pro.rpcttx  for  a  buyer  to  '•ate  being-  paid.  The  com-  unprcjuthccd,  but  beyona 

rely  onT^.  McD.,  Qurber.  Produeei-  and  does  not  pet  'T' 

into  the  more  stable  lines  of  refinina  in/orma/’on  Tl/l.  b  A.\  t /  ■ /. 

Answer — British  Empire  Bteel  sec-  and  marketing  its  proeiuei  S'-lling  TlMLs  assumes  uu  rtsponsihilit.’/. 

I  ond  preference  stock  is  not  cumula-  around  11,  tiie  stoi'k  yields  well  ovr-  inouirles  must  bear  the  si/ynatur  : 

I  tivc.  It  is  an  Issue  that  ranks  after  10  per  cent.,  an  attractive  income  if  address  of  the  u  rilcr  in  irder 

I  the  first  preferred  Issues  and  was  earnintra  are  to  continue  at  the  present  receive  attention.  Ansirt  rs 

Firm  isrjfoly  In  exchange  for  the  com-  rate,  but  of  this  we  have  no  as.sui  tuice  tbought  to  be  of  public  interest  c  dl 
mon  stocks  of  the  companies  now  in-  The  company  is  liberally  capitalized-  Published.  If  an  ansticr  i.s  not  of 
I  eluded  in  the  merger.  Shareholders  IncldcntaJIy.  directors  meet  late  this  general  interest  it  will  be.  maile  i  \ 

of  Dominion  Iron  and  Steel.  Nova  month  for  dividend  action.  provided  stamped  scif-addressed  t’u- 

Kcotia  Steel  and  Coai  Co.,  and  Halifax  I^fic  Oil  is  now  some  15  points  be-  is  enelosed- 

,  Shipyards  received  In  exchange  ror  low  its  1922  high.  In  the  face  of  dc-  -Otrinp  '>  the  large  number  oi  ci- 

their  common  stock  a  certain  percent-  cUning  oil  prices,  there  has  been  donI>t  Quiries  received  and  the  time  re. 


;  ANTICIPATE 

|l  Re- Investment 
i  of  Funds 

l! 

I  \\  r  will  accept  at  par  anil 
i  interc'^t.  himdK  niMfurinff  in 
I  the  near  futare.  thereby 
>{  the  IfiYCAtor 

*  false  ariYnntaite  ef  the 
preM'iit  piireis  nn  hiph* 
i.  Agrade  fr«%*'riiroenf  and  >|ti- 

I,'  nfrlvnl  Hond^- 

I*  rite  toT  of  our  Bond 

analyals* 


IfoqsSRWxv^CMRNr 

•  10-12  King  St-  East  •  Toronto 


age  of  this  second  preference  and  a  as  to  the  continuance  of  the  $3  rat-  Quired  to  secure 
certain  percentage  of  common.  A  now  being  paid,  but  director.s  have  lu^i '  eonvection  with 
I  second  preference  stock  is  somewh-at  declared  the  regular  semi-annual  (iivi-l  ^^ein,  it  i«  impu 

I  unusual  in  Canada,  because  in  the  dend  of  *1.50.  The  .stock  at  eun%nt  !  tltiriug 

■ireal  sense  of  the  word  if  is  neither  a  levels  around  45  does  not  appear  pa;  - 1  eeceire 

preferred  nor  a  common  stock.  ticularly  cheap  as  a  $S  .stock.  T-.-.asI  *'*“  i«<luiries  •. 

At  the  time  it  was  brought  out  It  Co.  w  ith  a  more  favorable  iiast  i  ecorc  i  P'’ti'>iouslv  as  pi 
was  thought  that  his  plan  was  follow-  of  earnings  is  selling  at,  appi oxini.vciy  answer  is  not  pi 
ed,  in  order  that  'Irant  Morden  and  hi.s  the  s.ame  price  as  I’aclfic  Oil  aaid  for  a  “'ould 

a.ssociates  in  the  British  Empire  Steel  conservative  investment  la  supe’-lor.  I 

Corporation  would  be  able  to  retain  Crucible,  a  volatile  i.s.siie,  sold  ;u- >  the  rrn 

for  themselves  a  .still  larger  proiior-  high  as  2781,^  in  1 920  and  In  1921  under  j  '‘  den  \t  appears. 

tion  of  the  cornmon  stock  of  Briti.sh  50.  There  are  500.000  share--,  of  com- - 

I  Empire  Steel  Corporation  than  they  mon  outstanding,  Hecentlj  the  stock  ^ 
would  have  had  availalile  in  the.sharo-  nearly  touched  par  only  to  decJliie  to  IIKrDMi 

holders  of  the  other  r  onipanies  had  around  61,  with  announ.  emeir,  ,if  th-  /  would  nppn  ri 
.cot  common  slock  only  in  the  consoli-  1921-22  year'.s  deficit  of  .87.709.518.  By  Hepinalr  .•.■fer!  /, 

‘Motion.  .selling  an  additional  *5.o0ii  noo  of  lom-  oi  on  vnd  7 

The  stock  rc<entl.\  sold  up  towards  mon  to  stockholders  at  par  wiiiiii  the  '''  , 


quired  to  secure  the  information  in 
connection  with  a  great  many  if 
them,  it  is  impo.ssihtc  to  get  ail  re- 
p'ies  ill  during  the  week  tu  whieli. 
they  are  received. 

All  inquiries  are  handled  js  cj-. 


'  CAN.  MAXM.ASSKTT  COTTON  AND 
.MERRITT  Oil,. 

I  riease  let  me  Ai/mc  u-hat  you  think 
;  of  Can.  .Vanha.s.sctl  rottons*  WUl 
i  then  soon  .start  the  dividend,  as  I 
houaht  50  shares  on  the  issue.  Can 
you  f/ive  me  any  information  on  .Merritt 
Oil.'  11  hat  chance  has  it  to  ad raneet 
Are  they  a  annd  rompany’  I  have 
'.100  .shares  whU'h  stands  me  about  *26. 
— 11'. •‘'.(1..  Toronto. 

i  .\n.swer-- Canadian  Mnnhassotl  Cot- 
j  ton  s  Ini.siness  has  been  improving 
tory  rat>idl.\  during  the  past  six 
Imonihs.  Recent  piicale  reports  indi- 
,  cate  iliat  the  c’onipany  is  making  some 
mone.v.  It  will  likely  be  some  monih.s, 
luiwover.  before  dividends  are  resum¬ 
ed.  The  best  of  opinion  that  we  can 
olitam  would  seem  to  indicate  that  at 
the  present  i-ate  the  company  should 
I  lie  aiile  to  .again  pay  dividends  by  the 
miildlo  of  next  summer  or  towards  the 


Invest- -With  the  Help  of 
Experienced  Counsellors 

What  the  engineer  is  to  the  builder.  The 
National  City  Company  is  to  the  investor — a 
source  of  expertly  analyzed  information. 

The  bonds  you  buy  from  us  are  bonds  we 
ourselves  have  bought.  Our  confidence  in 
them  makes  us  willing  to  recommend  them  to 
you. 

Copy  of  our  latest  list  of  Investment  Securities 
mailed  upon  request. 


10  King  Street  K 
Toronto 


pediliously  as  possible  and  if  your  |  \  fal! 


74\oere  Dame  St.  W. 
Montreal 


answer  is  not  published  in  an  early 
issue  we  irould  .suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 


I:KIM9  Mil.l-;  STEEI,. 

I  would  appriviote  your  nplnoio.i  on 
Iteplaalr  .sfret.  Is  the  stork  altra,  five 
at  arevnd  r-  7  R  AO  I  i; .  Uonl,.,;. 


- - - - - -  '4.-111^11  lu  ai4u  niiuluvrs  :»ar  wu.  in  \ns\\».p  >1 

38  in  anticipation  of  new  interests  past  fe-w  months.  (Vnril.lc  hvis  mate-  \  I 

.joining  the  compaiic.  When  the  deal  rially  suengthened  it.s  ejsh  position-  ^ 

was  called  off  the  stoc-k  was  selling  |  Mow  ever,  the  stock  must  l.e  considered  '  ,1  v"  d'Po.sus  j  extra  fiind.s  and  can  afford  it.  y. 

around  34.  and  sinee  that  time  has  de-  a  gamble,  pure  and  simple  -^ny  pre-  'I.  ''  'nai  kei.  but  i  should  be  iil>l.'  to  make  up  much 

-lined  to  around  27.  It  in  thought  the  diction  as  to  its  cour.se  during  the  almost  ail  the  va-jyoiir  lo.ss  in  the  next  couple  of  yea 

strak  has  special  speculatixe  possi-  ne.xt  few  months  would  i.e  a  guess.  'I, '  . . 

bilities  and  that  with  the  company  _  **  '''■’mded  st. 

showing  good  surplus  of  earnings  on  r  a-s,- \  i  n  x  v-  xiri  rr-'n  »  i>ij.-.virc  f'ation.s  .ot  ps  i.i,, 

.  a  ji  I-  LAjNAi/JAN  ri<I..L,(»nAI  i-iONBo,  onl\  last  \Ta\  iVi 

the  issue,  over  and  above  dividends  , 

_  _ , _ J  .  Ll.MITED  vet  io  sbni,  .in,- 


I  .Merritt  t)il  has  ha<l  a  very  .severe  de- ; 
dine,  now  being  quoted  around  7.  as , 
Compared  with  26.  the  price  you  paid 
I  for  it.  It  is  regarded  as  highly  spec- 
j  iil.itive.  Tiiink  there  would  be  l)etter| 
-  opiiortiinities  of  making  up  your  lo.ss  I 
_  if  you  bought  Mutual  (lit,  if  your  pres-! 
lent  means  would  permit  of  it.  We  do 
I  not  mean,  however,  that  you  should, 
"  •  sell  yoiir  .Merritt  llil  just  at  the  nio- 
■'’iment.  liec.aiise  it  looks  a-s  ilioiigh  1  liere ' 

■  might  Ive  i\n  advance  in  all  these  stocks 
,-  I  and  it  is  as  w  ell  to  sta>  w  ith  those  y  ou 


f  tug  iron  rattier  tlian  steel,  (t  i  have,  tint  at  tlie  some  time,  if  .vou  havi 


showing  good  surplus  of  e.air.lngs  on 
the  issue,  over  and  above  dividends 
on  ihc  first  preferred  stock,  there 
might  bo  a  gradual  increase  in  it  fn 


In  looking  over  sotpe  old  papers.  I 


around  the  50  mark.  A  greatei  de-  I  eamr  upon  10  .shares  of  Canadian 
Free  of  eonfidence  in  these  issues  has  I  T  elegraphones.  Liiniteil,  a  company 


Tied  pk-itits  and  eanipment  neeesisary  to  by  an  invesimeiit  of  Mutual  O'l  stock. 

ft  well  rounded  steel  producer.  <  ip-  - 

eration.s  .m  us  I, I,, si  furnaces  began  BOND  EDI!  6  REK  DENT.  RKTl’HN. 
onl>  last  .Max  so  that  tlic  <'om]»anv  ha.s  i  **  #  *  »  /•  •  *  *  j  ^  t  \ 

yet  to  show  any  real  earning  power  I  '  '  "'m.-n/  standing  is  n.,  fol- ' 

r-or  the  firs,  quarter  of  thi.s  ,ear  the  i ' '  ''' 
eomi.any  reported  earnings'  of  30 !  ^ 

cents  per  share  The  sale  of  '  ^  •'dodyvar  lire  and  Itubher  S.s.  j 

l"3  0na  •„.M,,,„r,oi  V,  .  -  '  I  1931;  also  fifty  share.s  or  iskrlley  Oil. 

1.. 1.0011  additional  shares  at  $,3n  pro-  .  j  ». 

,.idea  e,,.,a,-  e..„  '  I  Do  yow  ronsidei-  i.oodyrar  7  irr  and  i 


to  be  built  up  before  they  will  he  .nhle  j /m-aied  around  1910-11.  under  the.  loies  I  *— "'.ooii  additional  shares  at  $.30  pro¬ 
to  rcfloel  the  earnings  the  conip.my  is  j  of  Ontario,  Head  Office  was  Toronto.  | '  funds  for  the  puixhase  of  the 
making.  I  f  presume  the  stock  is  tcorl01,’.r,s.  •‘*t'“el  and  Iron  Comp, any.  a 


.N  ATIONAL  r.REWERTE?!  -  .MONT- 
RE.VL  TRAM.  r>EBKNTt  HEP 


1Hi»l  are  y  oor  Stoeka  paylna  tboI 
Ceniiutl  with  as  regardlnc  your  In- 
irstiuenta  an  M  exchance  b»«U. 
National Saeurltio  durpnraliitn 
M3  9t.  4ameti  Pt..  Montreal. 


The  Western 
Investment 

l-'inanrlal  eunalltlune  in  Brit¬ 
ish  Colombia  are  thr  same  as 
fliianrini  rondltloiis  errry- 
where  eloo.  Too  often  eon- 
aervatlAr  iincl  aafe  arowtii  has 
been  oyerlookert  by  men  In  the 
East  who  see  only  the  propit- 
Kanda  of  the  Irreaponsiblea 
prnmiaina  protita  ont  of  pro¬ 
portion  to  eommon  aenae. 

Aa  one  of  the  oldeal  fln- 
aneial  Instltntlonn  of  the 
West  we  offer  our  aer- 
y’leea  and  advlee  In  all 
mnttera  pertaining  to 
bonda.  mortgages  or  real 
property  Invcatmema. 

PEMBERTON  &  SON 

fitiancial  A(rn>.«. 

Pacific  Bnildinc.  Xaoeonerr,  B.t. 

Sgents  for 

WfMid,  (.undy  &  Co. 

Toronf«»  MnDtrcsI.  VriDoip«s, 

>fi«  ^orLt  laOiidoOa 


Canada  Permannit 
Mortgage  Corporation 

Ql  ARTEBM  DITIDEND, 


Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
t'E.NT.  for  the  current  quarter, 
being  at  the  rate  or 
TWEIAE  PER  (  ENT,  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared  and  that  the  fame  will 
be  payable 

TUESDAY,  THE  SECOND  DAY 
OU  .rANU.YRY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 

By  order  of  the  Board. 
GEORGE  H.  SMITH, 

(reneral  Manager. 
Toronto.  November  22nd,  1922. 


CKN’TRAL  DOPPER  MINE,** 

J  have  hre-n  approached  with,  refer¬ 
ence  to  investing  some  monej/  in  the 
Central  Copper  Miners,  .Arizona,  U.S.A., 
tnd  am  told  that  it  is  a.  bin  reyneern, 
•tdth  everp  probability  oi  great  gains. 

As  I  have  not  heard  of  thus  eone.crn 
before,  and  hai-in-a  my  doubts  as  to  its 
succf  ss,  I  will  be  glad  if  yriu  wiU  kind¬ 
ly  let  me  know  through  your  valuable, 
eelumns,  any  information  you  may 
tuave  in  regard  in  this  mine,  and  wtu:- 
iher  it  is  adris'ible  to  Hires'  any 
ncy  in  if. — RED  P.iTCII,  Verdun, 
9. 

^^nswer — Our  advice  would  be  not  to 
ueb  any  of  tliesc  uncertain  things,  a.s 
ar  awa.\  as  Arizona.  It  is  iiniiossible 
keep  in  touch  with  them  and  very 
*ry  few  of  them  ever  return  a  dollar 
the  investor. 

If  you  would  care  to  let  us  know* 
"Mwe  much  eai'ital  you  have  avarlablo 
for  investnienl.  \vc  will  submit  a  list 
of  what  look  like  safe  Canadian  invi  «». 
ments. 


1  think  of  purchasing  the  fnilowing  ,  r,uite  interesting.— n.O.P.,  Borrl. 
tneurities:  Vationnl  Rreumrins  bought  \  Answer- So  far  as  we  ran  ascertain. 


hut  would  like  to  knnir  tehat  brcaaiK  hi'operti  whicli  bad  never  been  i^oii- 
of  the  company,  as  from  u'hat  I  re-  ftPlcunii.sIy  i«iofit;ib|c  However,  lij 
j  member,  the  machine  they  were  to  i>ut  addition,  Repioelc  incre.ased  il.s 

I  on  the  market,  the  telepraphonv,  was  ft'”>"al  espaeity  to  60n,onn  tons  and 


groath  .strenglbened  working  e.apilal. 
the  company  tieiiig  comfortabiv  situal- 


a.t  bS;  Montreol  Tram  ways  dehe  nip  res. '■  ixiis  lompany.  while  not  having  tieeiir'''  P'esenl  time. 


— IT.,  Cgigary. 


offieially  wound  up,  has  been  allowed 


000  sh.ni  e.s  of  no  ] 


Do  you  eon.sidw  Hgadyear  Tire  andi 
Rubber  a  good  band  tn  hold  for  u  j 
ft«.tin<.st  Ilian,  and  iiaaild  iippredalrl 
knowing  irhnt  yon  think  of  ,'<kellvy\ 
Oil?  T.rpret  to  luivv  another  $1,09(1  I 
to  invest  in  n  good  hand  and  M-oM/d  I 
like  to  realize  6  per  rrnt.  or  better. —  | 
E.J.L.,  Ogdi  nshurg.  j 

-Vn.swei  We  suggest  Wilson  and  ' 
Do.  6s.  1941.  yielding  ahoiil  6  per  cent.,  i 


Answer — NaUonal  Ri-eweries  com- 'to  die  a  natural  death.  Mr.  Swabey,  par  couiinon  are  the  real  owners  of  the  i o  suitalile  iuxestment  tor  .vein-  ad-  | 

m'ln  stock  is  now  selling  around  51  j  menUoned  as  secretary  of  the  eom-  htisinefs  as  there  is  no  funded  dcl>1  I *1-000.  The  19.>1  is.sue  of 

It  pays  *4  per  .share,  par  value  *25.  :  pany.  Is  lo.'ated  in  Toronto.  He  states.  "'•  l"-'''erred  stork  outstanding  At  -e  '^'-'-''l-vrar  Ss  .arc  a  dchentui  e  precedj-d  , 


7.fi9  per  cent,  on  howov^r.  that  he  has  not  had  any  in-  slocL  is  som**  19  point.s  unde 


,  ^  and  around  51  >  ieJds  7.69  per  cent,  on  '  how  ever,  t 
the.  investment  I  formation 

Breweries  has  been  a  piizzic  to  tlie  tears. 
Street,  owing  10  its  failure  to  advance  I  We  wou 
with  the  resi  of  the  market  in  the  last  ,  s,l(xk  has 
upward  movement  This  oompany  ten  off  as 
has  made  gtvid  earnings  and  is  ex- ! 
pending  Its  plants  in  order  to  take  i 
rare  of  the  larger  business  th.nt  is  now]  ‘  ' 
offering.  It  •shoul'l  do  a  very  stesSty  j 
business  as  it  looks  a.s  though  noth-  I  Please  gi 


lij  a  I.Tigi'  issue 


AReal  Market  ForYourSecurities  I 

Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  United  States  this  year.  Did  you  get  your 
share  of  this  profitable  business  ? 

THK  M.AGAZINK  OF  WALT  STRFfcT  has  installed  a 

Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  securities  of  the  Dominion.  This  department 
was  added  because  of  thr  great  interest  shown  among 
investors,  in  this  type  of  security. 

Our  CANADIAN  DEPAR TME-NT  offers  the  best  means 
of  direct  approach  to  one  hundred  thousand  investors 
in  the  United  States  and  Canada.  Every  progressive 
(Canadian  investment  firm  should  take  advantage  of  its 
advertising  columns  I 

Send  for  our  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 


formation  about  the  company  for  Uby.rically  a  .small  unit  and  •‘••''"''""’f  •t"' I 


one  never  nientioiieil  ip 


not  .such  fis  to  give  the  bond.s  a  tiigh 


We  would,  therefore,  judge  that  the  "'Dgers.  the  stock  has  '■•'■'^"8!.  espcially  slii.  e  the  increase  in 

ock  has  no  value,  and  may  be  wr!*-  '■"'■aeted  attention  in  the  maiket  dis-  th<'  fuinled  del,,.  They  might  leason- 


proportion.nte  lo  Us  size  or  luii'urtancr.  "''U  <  oinslderixl  inuiropnale.  lie 


_ _  However,  under  tlie  existing  ,  ondl- 

lions.  au  older  eompanv.  perliai',  uie 
(  11  ANDL1'.K-CLK3  ELAND  .\l,ro-  that  hns  ha<l  a  go, id  pa.st  rcsir,!  o* 
.MOBILE.  earnings,  Imt  that  ha.s  noi  yet  full>  i,- 

Ptcase  give  me  an  opinion  on  Chond-  covered  from  the  trying  condilr  iis 


ing  will  h.sppen  now  m  the  way  rit\ler  Motor  Car  Co.  and  the  po,s.sil)i/ltj/  which  tiic  .steel  iiidnstiy  ’i.is 


government  a,'t1on  to  interfere  with  i  o/  tf«  nhsorhing  Clevvland  .iulomohtl 
the  business  of  the  larger  beer  con- |  po.— -1/ B.  IC..  \Mn<lso-i  . 
cerns.  There  was  rccenilj  .some  con- j  Answer  -  AlUiough  Chandler  hn 
cern  regarding  the  report  that  the :  m  in  the  nutornohile  nro.s 


been  pns.sing,  is  n  Iiett,',-  :<i<ecii1ntio!i 


Answer  —  .AlUiough  Chandler  hns  j  .  I'"''  ,,rv  eetinuiled  that  Erie  could  lease  anti  its  olisolete  American  plants  tran.s- 

iiot  shared  a)  in  the  automobile  pro.s-  ,  I  n  ui'  "•  ‘  •  its  coal  lands  on  term.s  which,  during  formed  Into  h.vdro-eIectrtc  iilants.  The 

jieritj'  this  .tear  to  the  same  propor-  .  Bro,  i  i  r,,  collateral  trust  bonds,  *10,009,000  paper  mill  at  Thrt-e  Rivers, 

tifinatc  extent  as  inanv  other  con-  /  >,  v  renv  ar  An.swer— 1  hicago,  .  I  Iw  aukee  an<i  St  it  *60,000,000  over  luul  Ijuehec,  m  one  of  the  most  modern  and 

, su,  h  a,s  Studebsker  and  General  7^  an  w  ''’''''^7''  .  ”7'  ''7"  """  above  the  amount  necessary  to  extln-  efficient  tn  the  world. 

Motors.  Its  showing  is  considered  sat-  n'  , on  ''  ^  years,  oper.stions  this  year,  howetcr,  the  debt  contracted  in  acxiuiring  Prior  to  the  war  Intci-nation.sl 

isfa.  torv  an. 1  it  has  made  good  prog-  have  rcsnlted  in  a  partial  recovery  an,]  Paper's  e.m  ning  power  was  very  .small, 

re.ss  in  preparations  for  a  large  bu.si-  ''’•"'7  - "‘'  'dend  of  -0  eenl.s  .n  pr, aspects  are  Ih.al  three-Murths  of  but  during  and  since  the  war  its  earii- 

pnss  IWSI  sc.ir.  e,o7u‘’'jB  T  .  I’c  >'(■  rarned  against  inTkrNATIONAL  PAPER,  "''f"  been  huge.  Kven  after  d.- 

Full  SS  annufii  divi<]eud  roquireinonta  r>'iv'ih\o  i t  "•  isjonlx  4(»  t*«'f  last  \eai.  L  naiuui  durtinp  thfi  lu*avy  Iossop  jn<*urred  last 

were  more  than  earned  in  the  first  "'’'■'‘'"b-,  I.1  out  „f  surplus  .  on-hti-.n  has  improved  stcadilj  dm-  If  the  hull  market  is  approaching  its  year,  partly  as  a  result  of  strike  which 

half  .and  estimated  net  of  lie.twoen  *1,-  ‘'  c"  '  (isof  pA/ijc  icA/if  p,,r/(cMl,,r  i.,*gc  v;o«ld  the  oompany  won,  .aggregate  canilngs 

500  Ooo  and  *2  ooo.ofto  for  the  current  ''f  f^lsoal  y^  lower  In  Se,„ember,  both  in  cimivrn- 1  y,,,,  now  recommend  for  a  spccubitiist  available  for  common  divi, lends  sin,-,- 

six  months  ending  December  31  will  be  ’''‘‘vious  months  an.i  riinwA  puvehase  to  held  a  few  rrionthsf-S.ll.  1915  have  amounted  to  about  *96  per 

added  to  surplus  charges  w.ss  report..!  .at  *1  .65.528  mouth  las,  year,  brunt  of  .-trlk.-  '  (A.  Rroc.lcvUlr.  Out.  .,hare  of  common.  No  common  .llvi- 


Governnient  woiilfl  go  into  the  l.eer 
business,  as  well  as  the  liquor  trade, 
t.ut  Pr.'iiiicr  Tas.’hcreau  has  made  it 
quite  clear  that  it  was  not  the  inten¬ 
tion  of  the  government  to  invade  the 
brewery  Imsine.ss.  Vair,nal  Hrcwerlef.  i 
is  perhaps  in  llie  losi  po,u.:ti.in  of  any! 
of  the  larger  breweries  t..  take  advan¬ 
tage  of  the  bigger  m.arkci  w  hi'-h  is  de¬ 
veloping  for  liorr  in  'li'  I’r'o  iuce  of 
(i^uebec.  owing  to  fh'  number  of  visi¬ 
tors  who  arc  coming  into  yuei.e,,. 

There  has  h,en  .m  imi.r.ir  ed  market 
for  Montreal  Tramways  del.entures. 
Uor  a  long  time  thej  draggei  some- 


\tyn  City  Railroad  Co.,  puyobte  Peinn-I  Rrovki  illr,, 


ever,  for  the  class  of  l.iisiness  men, 
who  can  a.ssume  some  risk.  Th,' best 
we  ,  aii  say  of  Skellcy  ,  )il  slock  is  tliat  : 
it  IS  Inglily  .spe.  Illative.  ‘ 

ST.  P.VfL  I 

I  01,11  .some  Chicago.  .Milwaukee  and 
.s't.  I‘gul  com  mon  stork,  and  wouta 
like  to  seeiirv  information  on  the  fl- 
vonvint  po.sityin  ot  the  rinid. — .M.  S.. 


42  Broadway 


New  York  Gty,  U-S.A. 


her  1.5,  to  he  considered  thr  regular]  .\n.swer— Ct 
quarterly  dividend  A  iVhn.t  have  been  Paul  lias  lie,- 
the  riii  idrnd  rates  in  the  paslf  —V.T .  yi  ars.  <  tpera 
P..  Cittawa.  hav,*  res, died 

\nsw  er- -  Dir'i,len,i  of  20  eenl.s  .a  pro.spect.s  are 


.\n.swer— Chicago,  .Milwaukee  ami  St. 
Paul  lias  been  in  straits  for  .swveral 


y.ars.  Dper.ations  this  year,  however.  contracted  in  acquiring 

hav,*  res, died  in  a  imrtial  recovery  and 


it  wan  eetinuiled  that  Erie  coul,i  leas*  and  ite  otisolele  American  plants  tran.s- 
its  I'oal  lands  on  terms  which,  during  formed  lnt,i  h.vdro-eIectrtc  iilante.  The 
the  life  of  the  collateral  trust  bonds,  *10,000,000  paper  mill  at  Thrtqi  Rivers, 
would  give  it  *60,000,000  over  lupl  ljuehee,  is  one  of  the  most  modern  and 
iiliove  the  amount  necessary  to  extln-  efficient  tn  the  w-orld. 
gitisli  the  debt  contracted  in  acquiring  Prior  to  the  war  Intel-national 


three-fourths  of 


share,  dekare,!  \,)v<inil>er  8.  ,)n  tliCj  fixed  ,  Imrgos  will  l>e  e.arned  against 
stock  of  Bi-ooklyn  City  Rallroa,!  i.s|,inl\  40  T.er  ,'en,.  last  .vear.  Elnaiieiul 
payalile  Deeemhi'r  1.3  out  ,if  sur[>Tus '  eon, till, .n  has  improved  sicadilj  dur- 


eiii.  Paper’s  t-.ai  niiig  power  was  very  .small, 

-  but  during  and  sinee  the  war  its  earii- 

INTERNATION.VL  P.\PER.  lieen  huge.  Kven  after  de- 

diietlng  the  lieavy  1o.s.ses  iiu'urred  last 
tt  the  hull  market  is  approaching  Us  year,  partl.v  as  a  result  of  strike  which 


500  Ooo  and  *2  ono.oon  for  the  current  1  ‘  V  .  pc,„cmr.e,,  i„.in  in  comp,  r, - 1  „„,t,  recommend  for  a  .specuiatiie  available  for  common  divi, lends  sin,-,- 

six  months  ending  December  31  will  be  ’''‘‘vious  months  an.i  am.'  purchase  to  hetd  a  few  mon thsf-S.U.  1915  have  amounted  to  about  *96  per 

added  to  surpUK.  charges  w. as  repor  ..1  ,at  *1  ,65.528  „,outh  las,  year,  brunt  of  .-Irik.-  cv-  BroetcriHe.  Out.  .,hare  qf  common.  No  .-ommon  dlvi- 

While  no  definite  plans  or  details  ^77^-  vrat  \his Answer_The  market  has  Is-en  going  -londs  have  been  ixii.l  since  1899.  He- 
have  been  laid  out.  financial  interests  ,  xbowo  on  the  i.ai  .n.-e  ,  r  o.ul,.  1  «  through  a  strenuous  reaction  an, 1  thus  *10,000.000  spent  t,>  develop 


have  been  laid  out.  financial  interests 


preceding  year.  This  made  coriiorat 
surplus,  as  sliowii  on  the  l.alan,' 


■ith  other  s^uritieV  h"'’*^®"'^  ba-sis  similar  to  chand^r.  the  „„„  lhe  L,„all  surplus  be-sbles.  Arirareutly  the  j J’®"  ^  good 


’  ing  the  past  year  and  as  a  result  these 
debentures  have  .shown  a  ,.'.onsideia.liIe 
!  advance  along  with  other  securities. 
There  have  been  reports  of  poBsible 
further  dwelopmen,  s  by  the  same 
group  a.nd  while  nothing  of  an  official 
character  h.j.sheen  announced  it  is  ex¬ 
pected  that  this  may  have  a  favorable 
i  Iicaring  on  the  \-alue  of  the  existi'ig 
i  securities 


the  point  where  it  cam  be  placed  on  a  ,.apt,ai  st.„ck  aggregating  $12,000,- 


ill  cover  fixed  charg' 


list  of  l■(■.^ulonabl.v  sound  stocks  pur- 1 unissued  first  mortgagi 


two  companias  probably  wall  be  con¬ 
solidated  with  a  capitalization  which 
will  permit  of  an  exchange  of  securi¬ 
ties  on  a  60-50  iMSia. 


public.  Regular  liividend;,  of  *1  per  I  com 
annum  were  paid  I’roiu  18:i4  ,0  191o. 
when  they  were  jeduced  to  So  cent.s,  nod 
fiendlng  settlement  of  n  suit  in.^titulco 
by  Brooklyn  Heights  Railroad  < 'o,  tij 
recover  nionej'  .spent  for  improi-einents  ,, 


I  bonds. 

This  year  the 


i  baring  on  the  x-alue  of  the  existhiff  STANDARD  REIJANCE  A.SSETS  recover  money  .spent  for  improvements 

!sceurities  ’f"- ^ ‘"""i  -  o'pmio;7,’bi  3V%"uri92i.";h;'."oimno.;.;;;;cir h;s"ad: 

'  _  rrndrr  of  your  puhluyition.  I  of  tb#'  suH  in  .Inly,  ^1  »ij vt<i*?n<ls  -r.  proBpect.  th'-Bo  risKs  _  ,  ^  .  .  .  ,  -  ^ 

should  be  glad  if  you  would  advise  me  were  resumed  and  eonlinu,il  to  July,  '  .  ..  .  .  <  I  ,,,(^(,1  nevertheless  .suggest  Inter-  7  **  ■''*  .7  ^*7,  *7'  **  a  'ir 

Mltb  'ELLANEOUS  STCXTKf?.  the  present  standing  of  thu'  Btnndnnl  1919.  None  has  t.een  p.aid  siin  e,  A  nswer— I'nfavoral  le  position  of  |  national  Paper  common  for  your  cem- , 

no  you  consider  Southern  Pacifie.  Reliance  Assets,  hhiuted.  ot  Toronto.  -  Kri®  as  repreaentci  b*-  currimt  rumors  .mrleratlon.  The.  paper  indu.stry  usually  77;'"  .,^7  bef',we''The  buU 

•  Amerwan  Sumatra.  Middle  Stales  Oil.  Can  you  tell  nw  the  present  insrkrt  f;,.;RMAN  BONDS  DJSAPI'ROVKD.  and  a,  lion  of  8e<mri,o  s  m  ihe  uiatkct,  feels  the  impulse,  of  j.rosperity  later  "novoLnt  terL^a^es 
■  Pacifu  Dll.  or  <-nwiblc  attractive  at  mUue  of  the  remmon  .stock,  what  di-  „  (ueorduig  to  well  inmnuci  .smtrees  ks  I  ,han  any  other  basic  indmstrj.  Uor  '"nvoment  terminates. 

ic„cr,-»(/c„eUT  With  eb-whangr  at  par,  I  Hdends  haiw  been  issued  rrvenUy.  if  (;^„nan  municipal  bonds  to  the  es-lent  I  “ripareiiy  exaggerated  Ene  thl.S|,his  rea.son  paper  sto,'ks  tend  to  make  KESERVT'  MINES  I  TD 

guir  most  of  them  are  attractive.-  any.  and  whether  the  .-ompany  is  at  200.OOO  niarY,.  unu  cm,  -  1  "'I"  b'"'""-';  "Puu  In-  , heir  highs  in  a  bull  market  after  the  MINI  A  LTD. 

PSR  St  .lohn  \R.  present  engaged  in  active  operations*  it  worth  while  to  rM.  *10n  to  j  aver.ages  liave  turned  downward.  Would  wpprecuMe  any  infomuMum 

,  ins^ver'  Selling  around  *0  with  a  information  you  can  give  me  will  ts  to' 'hara-.  m  1921  it  took ,  mtermational  Paper  is  the  loader  In  you  co^d  give  me  regarding  T^- 

I  .inswer  -Sellmg  around  *0  with  a  appre,Aei.ted.-D  W.C.,  Urfwostos,  ,  ,  sul.sid  arios  approj. in- ,  the  paper  industry.  It  huu  ‘lb  pu\y  fiamt  Hesmnw  Mvtws.  I Amited.  Tlam 

rJivlficntJ  of  per  cent,  to  slotk  of  ■  ;  ;  ;  -  .  ■  SW.OOO.OOO  in  It  paper  mills  in  New  seen  or  hrarrt  nnyttUnp  about  thr 

record  .Nox.  29.  Southern  Pacific  is  at-  rr'ri/TorW®  IfZ.t  wMr  I  northern  New  York  and  Canada,  owns  romgiznv  for  a  long  time,  and  was 

tractive  from  a  high  yield  standpoint.  ,  o/lhe  Standar  d  liki  lit  that  cities  like  Ha  m biin/  or  tire-  coirir-mies  for  Inimcdi-  some  1,500,000  acres  of  woodlands  and  wondering  if  it  is  sMl  In  existence.  — 

I  For  the  first  eight  months  of  this  year  to  liquidate  the  assels  of  the  Stand^d  '7  ’  »'/  7' ate  need.s.  Imt  Ihi.s  dot  s  not  mean  ; hat  L.as  timber  rights  on  atsmt  2  900.000  J.fl.S..  Sarnin. 

L^,6Tover'thfi.me  perionri92V.  taSn^on  dZeZessf  IwouUI  b‘i' grraUy  Ulig'-  '»>d'  ,«"rplus  has  l.cn  entirely  ab- j  B,„wn  lands  in  Canada,.  The  „ 

and  the  largest  eight  months'  net  .since  dends  have  -EM  'vZZlph  Zl'"  ’"''Assuming  Erie  will  miss  earning  fix- !  w^T^Towera  "Zl'^s  rnUrlnI'“^.T'a  that  It  went  out  of  busine.sTl!^,m"yeJs 

'  1918.  Dividend  requirements  for  the  and  there  is  no  xnt  e^-^’  do  not  . . .  -'"‘rge.s  this  year  by  about  *10.000,-  1  /.f  Heveloping  for  hydro-electric  before  the  war.  The  exnnpany  tried  .0 

year  will  pe  amply  covered,  with  pOKS.-  Creditors  ^  shareholder.s  I  oil  her  ,„yrkR  or  bonds  ,..nvable  in  i  situation  may  he  satisfaelorlly  purposes  .some  of  them  which  are  too  raise  .some  money  at  the  time  the  war 

lide  earnings  over  to  per  cenl.^on  the  for  their 77m-k7  Bills  an-  all  paid  to  date  ^.g^Lit  from  a  supply  of  timber,  broke  out.  but  was-  unable  to  do  so.  an-I 

outstanding  common.  The  stork  IS  one  wa,re  gixen  th  .  ^  spe,  illation  such  as  this  would  tw  a  ! supply  charg-s,  which  ,'an  be  '  Kventiially  it  is  ptohul.lc  that  the  bulk  had  to  nhandon  the  undertaking  alto- 

7!  L^e;  o:,d  on  ;  e’^d  Zee  nqu,-  ^rmbie  AUbougr  x!^^  unoxx  Of  w.i.  be  made  in  Panada  getber 

^‘\;7dera  ;*tobac.,  stocks  have  in  irront^'lB^l’^a  rapayment  of  2t,_pe.  prohi.iition  against  this  sm,  of  ' - - - "  "  "" 

manv  c.a.ses  been  profitably  rexvardisl,  cent,  was  made  on  capital  account,  „ng.  wo  suggest  thaty'ou  m,  the  .-oad.  i  ,  -■ -  - - - - - - 


Yimi.'iiiY  will  lint  h.  in  i  Dnsliinii  to  xvithln  R  fow  months.  To  nas  tin- 

dividends  I01  in  indefinite  pc-  eentrate  on  ;i  .single  stock  is  manifest-  'l«ub|odly  been  making  money.  Paper 

divid  nds  111  ly  dangerous.  riial  i.artlcular  stork  h''"  been  in  demand,  iiarticularly  news- 

_  may  make  it-s  high  early  and  be  on  the  U'int.  The  .'ompany  h.as  twice  advane- 

grtii.'  M  ill  fovn  flown-grade  , at  this  time  Beyond  that  O'l  (he  price  of  nexvsprinl.  Authorities 

possibility  is  the  chance  that  some  un-  Pai"''"  "‘a''®  'u®**  ‘'f**®'’ 

Would  be  murJi.  wleir.stcd  in  hrv-  f,„.p,„ppable  factor  may  si«)il  a  promis-  'i®*'  y®ar.  From  a  low  of 


in  the  paper  trade  look  for  .still  better 
business  next  year.  From  a  low  of 


Answer- -Our  intiormation  from  Col. 


many  c.a.sf  a  been  pn>fitabl.v  rexva.rded.  cent,  was  moue  on 
The  indu.stry  is  one  of  the  in'.st  stable  last  dix-idend  on 
in  the  country,  hut  n  the  majority  or  made  in  Jure,  1922 

I  cases,  manufacturers  have  prox-ed  ^ _ — 

i  more  siic  essful  than  groxvers.  Amer- 
jean  Sumatra  is  a  pixxiucing  company 
with  a  funded  debt  of  approximately 
*6,509,009.  *2.009,000  of  7  per  cent  CU-  - 

mulntlve  preferred  and  *14.400.noo  of  Al*' 

common.  No  ilivldends  have  been  paid 
on  the  preferred  fdnee.  Septembor.1921. 
or  on  the  common  since  August  1921- 
During  the  psst  seven  yeara  earnings 

on  the  common  have  been  highly  er-  Editoi 

ratio,  ranging  from  2.88  per  cent,  in  ihold* 

1916  to  as  high  a-s  29.75  per  cenl.  in  | 

1918.  The  common  must  he  'onsid-  El****  gWe 

ered  as  highl.v  speculative.  Recently, 

American  Sumatra  sold  to  its  share- ^ 

holders  its  oxvn  holdings  of  (jonsoll-  ........ 

dated  thgar,  the  latter  being  a  manu- 1 
facturer  of  well  known  iirands  or 
cigars.  The  eomi.any  is  earning  at  Nuae  Of  EnquiTOr 

the  rate  of  *10  per  share  on  Its  com-  Addrawi  . 

mon  and  appears  a  better  speculation 
for  the  long  pull  than  American  S?u- 
raatra. 

The  oil  industry  is  e.sscntially  h-az-  n-nil 

ardous.  bill  nlngs  flutluate  widely,  j  , 

with  con.sequent  quickly  shifting  price,  ^  ^  ^ 

levels  for  the  price  of  oil  sfoclts.  Mid-  I 
die  States  Oil.  a  holding  corporation.  • — CfOU 

wuth  acreage  in  Texas.  Oklahonaa,  Ar- ; 


preferred  w  as  I  r.,apjtal  than  j’ou  could  oonvcnp-ntly  af- 
'  ford  to  lose. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  fbe  Editor,  ‘‘FiiiBDcial  Times,”  MontreoL 

i  {dhJnk  ot  purctasing}  tolIowiBg  secnzities  : 

EicMe  gire  me  your  opinion  (free  of  clurge)  regarding  xamN 

Purebasiu-  Price 


Nom  de  plume . 

Tbe  Replies  will  he  published  in  The  Financial  Times  nndet 
the  nom  de  plnme  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  ont  line  not  desired. 


„  Iasi.  do.spitB  thi>  ,  "al  strike.  Bhop- 
.  ,  m.-n's  strike  is  imw  la  hind  tlie  road,  j 
!  and  contracts  marl'  fur  repair  work 
arc,  reported  as  sali.-iia'  lory,  xvlth  .s.av- 
jing  over  the  old  schclul.-s  | 

Brograni  of  opcrati'ins.  inaiigiiriitcil  | 
by  \V.  ,V.  Baldwin,  recently  fir'imoted  | 
to  tha  operating  vice-piesi'len,  y.  lalls, 
for  drastic  rovisl'in  in  expeudit  ures  I 
I  aii'l  shaving  eost.s  to  ihe  lione.  It  Is 
I  believed  the  end  of  the  year  wilim.akcj 
eoiisiderabl,'  ehange  in  ttie  outlook. 

I  In  railroad  eirijes  i,  is  pointe,!  out| 
■that  possibilities  of  Erie  a.s  a  fr.'igiit  J 
road  are  oxeeptional.  lb  for,'  his  death  | 
Mr.  Harriman  asserted  tii.i,  Eric  as  a  I 
I  freight  road  between  New  'fork  and  > 
Ctiieago  eould  be  made  aiiotlier  Uenn-j 
■s.vlvania.  'I'he  present  qu'stion  Is  one 
,  of  operation  on  an  er'onoiuii  liasis.  In| 
1907-1908  E.  H.  Harriman  iiraetic.illy 
I  underxvrote  the  Erie  in  itie  pani,  <le- 
j  pre.s.slon.  From  1901  to  1911,  inelu- 1 
sive.  expenditures  for  jinprex  .  nients  j 
I  totalled  *100.000,900,  of  whieh  equil,- 
ment  consumed  *49,829,719,  ami  grade  1 
leduction  and  additional  track  *32,- 
!  757,995.  I 

j  Erie  has  a  distinct  advantage  in  tliat 
I  it  is  a  coal  road,  an  ore  carrier,  a  ' 
manufacturers’  line,  an  export  auid  im- 
jMirt  trade  route  and  a  passenger  rail¬ 
way.  It  penetrates  about  the  richest 
freight  territory  in  the  country.  In  1913 


Bonds  to  Yield  5.50%  to  7.10% 

The  former  are  Government  obligations, 
the  latter  Corporation  securities. 

The  spread  in  the  interest  rate  is  explained 
by  the  difference  of  security.  Neverthe¬ 
less  the  Corporation  bonds  may  be  con¬ 
scientiously  recommended,  when  the  larger 
interest  yield  and  the  financial  position  of 
the  companies  are  considered. 

Write  for  particulars  of  both  bonds, 

fie/of  e  yoti  invest,  consult  us 

^milius  Jarvis  &  Co. 

Kstahhshsd  U9I  MM/TBO 


Ottawa 
Lomion  Ci^ 


'bitMmriatMnBUg 

Montreal 


New  York 
Toronto 
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necessarily  an  argument  against  immigration  of 
a  good  artisan  clas!^.  If  we  can  get  the  desii-able  class, 
PnMIsiied  Erery  Saturday  at  338  ('ral«  Street  tVest,  each  immigrant  must  be  looked  upon  as  an  asset  and 
Montreal,  by  The  Montreal  Financial  Times  J’ubllsh-  not  as  a  liability.  Otherwise  we  might  as  well  give  up 

fn(f  Company,  Limited.  _ (Jjp  immigration  idea  at  once.  j 

R,  EMMET  COX  •  President  and  Managing  JOlrector.  On  the  assumption  that  each  man  can  and  will  cany  ! 
'sCBSCRIPTfONYwCE:  In  Canada,  ts'oo  a'year';  $1.76  ^is  own  weight  and  a  little  more,  we  may  proceed  on 
for  six  months.  In  Great  Britain  12s.  a  year;  7s.  the  logical  ground  that  it  is  well  to  invite  immigration 
for  six  months.  In  the  United  States,  $3.60  a  year;  of  all  classes  ol  producers.  Kach  immigrant  w;'l 


out,  that  there  is  unemployment  in  the  cities,  but  tills  j  INSIDE  STORIES 


OF  THE  STREETI 

-  I 

TK\l>I>'(i  IN  NT.\PI,KS  j 

In  the  past  few  months  there  has  | 
been  a  big  increase  in  the  amount 


TOPICS  OF  THE  DAY 


Hpartaches  would  bp  fewer  if  wo  I  “and  T  have  been  taking  advantage' 


imiiiiHiiii 


$2.00  for  six  months. 


o  .  ..  .  ....  rreate  wealth  in  some  form  or  another  in  exec.ss  of  ly  to  .staples  like  cotton  and  wheat.  n'en‘al  eguipment  of  the  newest  of-  ganizing  things  from  the  ground  up. 

.4D1ERTI8IAG  Rate  Cards  on  application  at  all  our  of-  that  which  he  consumes,  and  thus  will  add  to  the  gen- 1  Montreal  interests  have  made  a  close  i  superior  to  that  of  The  fur  had  been  flv- 

fices  or  from  any  responsible  Advertising  Agency.  producer  of  houses,  machinery.  |  sfmi.T  of  ll.e  cotton  situation  and  i ‘h®  ®*'®«ty  40-year-older  who  struts  THE  BI  ST  Ing  all  the  week  and  I 

n  I  renuiremeiits.  his  influence  will  b>ave  been  able  to  participate  in  the  '  ^  EXECITIVE.  be  had  demanded  im- | 

IIE.4D  OFUCE:  Montreal.  Main  8150.  AH  Depart-  .......  r  ,  .  .  j  .  •  .  ^  I  advance  to  a  very  considerable  ex- |  J  ^  minus,  not  dj  their  mediate  reports  from 

„pn,g  in  the  direction  of  reducing  costs  and  bringing  about  it^nf.  I  birthdays.  departments. 

TORONTO  OFFICE :  34  King  Street  West.  Represent-  a  better  industrial  balance.  i  .some  v,ats  ngo  Montreal  did  a  marks  became  .n  rh«n-  the  vice-presi- : 

atlve,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  On  the  one  hand,  he  will  add  to  the  number  of  eon- !  *|•®n^®^dou.;  bu.sfness  in  wheat  trad-  '  rpni-irkcl  h inkinr^™  w  '^•’r  s“*fS®!’ted  that  Saturday  afteb- ' 


HE.4D  OFFICE:  Montreal.  Main  8150.  AH  Depart-  .......  r  .  u  ! 

in  the  direction  of  reducing  costs  and  bringing  about 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  ^  '’^*ter  industrial  balance. 

atlve,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  On  the  one  hand,  he  will  add  to  the  number  of  eon- 
5ET>'  YORK  OFFICE:  42  Broadwa.v.  .loseph  A.  Klein,  sunicrs  of  farm  products  aud  thus  aid  the  larmer  to 


I  people  by  their  minds,  not  by  their  I  mediate  reports  from 

birthdays.  [heads  of  departments. 

■  On  Friday  morning  the  vice-presi- 

■Sinee  marks  became  so  cheap,”  dent  suggested  that  Saturday  afteb-  ' 
narkeij  a  banking  firm  employe,  "I  noon  would  be  an  exeellent  time  to 


reniarkeij  a  banking  firm  employe. 


U.  S.  Representative.  Phone,  Broad.  4476. 


<1  belter  selling  market;  on  the  other  hand,  he  will  add  off  to  a  r  nsbUrable  e.xtent 


make  most  of  my  call  a  session  of  the  heads  together 


J*! calculations  in  with  the  officers  to  go  over  these  re- 


LON'DON',  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  (,'o.,  j  to  the  iiunibcr  of  producers  of  farmers’  supplies  and  Uliere  are  signs  of  a  revival  in  this  UTILITI.  marks  on  the  slide  j  ports 


Representatives. 

This  Paper  Has  a  Larger  CirculuHon  Than 
Any  Other  Canadian  Financial  Publication 


thus  aid  tlie  farmer  to  a  better  buyin.g  market.  Wo  I  *'**®  business.  Some  of  the  larger  i  i  uic.  This  device  is  "Impossible,”  replied  the  chief,  “I  j 

know  of  no  better  wav  of  helnine  the  farmer  nnH  <  laiin  there  is  always  a  much  accurate  to  three  places,  but  have  a  most  important  meeting  to- 

know  no  better  «  helping  the  fainiei  and  ‘it  I  better  market  for  staples  than  there  ,  are  so  cheap  that  the  error  morrow  out  of  town  and  may  not  be 


_ _  .  i  the  same  time  helping  Canada  as  a  whole. 


MONTREAL,  SATURDAY,  DECEMBER  2.  1922. 

Wise  Policy  Advocated  at  Imperial 
Bank  Meeting. 


Simplifying  Taxation  in  Canada. 

ft  is  probably  futile,  under  the  circiinistaiices,  to 


The  occurrence  of  the  annual  meeting  of  the  Imperial  argue  that  taxes  should  be  reduepd  in  (  aiiada.  Rev- 

Bank,  at  Toronto,  last  week,  brought  out  some  remarks  eniies  are  neces.sary  to  meeit  expenditures  and  fh®  finds  s'ippm^'^in"Gernfan"exp”Vience  '  -  ■  ■  head  off.  It  was  the  boss. 

by  President  Peleg  Howland  to  which  further  publicity  '  mounting  interest  charges  on  our  debts,  and  we  will  be ,  as  roflteted  in  the  reduction  of  work-  | .  .V*  ^Cern'^n  ^'tee'!  - 

should  be  given.  lucky  if  we  are  even  able  lo  hold  taxation  from  ex- [  Ing  hours  in  the  Ruhr  coal  mining  i ^  ”  company  inve'sfed  his  ^  week  ago  when  a 

To  begin  with,  Mr.  Howland  failed  to  agreg  with  op-  ceeding  its  present  high  point.  What  we  may  do  is  [  from  the  eighChour  day  to  ^  ^  aTER  small  savings,  accu-  house  trader  who  is  dls- 

timlstlc  and  enthusiastic  predictions  concerning  the  to  adjust  taxation  so  that  it  shaH  rest  mo.st  lightly  on  |  ;  INVESTMENT,  mulated  a  mark  or  a  THE  WATS  proms  on Srihort^Me 

industrial  situation.  There  was  improvement,  per-  the  country  and  interfere  least  with  the  development  of  of  one-third  in  output -from  0.884  L:  in  a  single  share  of  .Suez  Canal  ^f^BEAR  as  on  the  long  side,  sat 

haps,  but  it  was  very  gradual  so  that  it  might  be  said  commerce  and  (he  production  of  wealth.  FNen  this  tons  per  man  per  shift  to  .597  j  He  held  on  to  his  invest-  watching  a  quotation 

that  conditions  at  the  present  time  were  not  unlike  is  a  difficult  ta.sk  and  one  upon  which  the  best  brains  German  working  hours  to-day  ai'J  i  ,„ent  during  the  war.  And  to-day  observed  the  "H4%  Q  " 

what  they  were  last  spring.  The  large  crop  recently  of  the  country  would  differ  widely.  \X.  '^fr"  O.Sfoffm"a"n.  dirc^dor  oV  Sly"  dVop  t^f^fl^r 

harvested  in  Canada,  while  an  advantage  to  the  couii-  llJ®'  ®  can  be  small  room  for  difference  of  opinion,  the  Minden,  Westphalia.  Chamber  of  I  "  lass-m  ^mL k^^  Without  hesitation  he  sold  1,000 

try  as  a  whole,  was  not  particularly  profitable  to  the  however,  upon  the  need  for  simplification  of  taxation.  ;  Commerce,  estimates  that  shortened  m^ke  him  the  envy  of  his  associates,  shares  of  Bethlehem  Steel  B  at  the 

western  farmer.  Prospects  in  mining,  pulp  and  paper.  The  allusion  Is  not  only  to  simplification  of  federal  j fimi'  foi  ail  worker.s  cau.sedi  ■■  —  ■  market,  and  ft  was  reported  to  him 


1  is  for  man,'  securities.  '  djesn  t  materially  alter  the  result  in  back  until  Monday.  Call  the  meet-  | 

•r-  ^  Canadian  money.  ing  late  Monday  afternoon  when  the  I 

EFFECT  OF  REDCCED  WORK  “ '’•’®  height  of  futility,  I  suppose.”  office  force  has  left.  ; 

PERIODS  ON  OCTPI  T.  I  be  continued,  “would  be  represented  a  junior  clerk  in  the  organization 

The  plea  of  John  D.  Rockefeller  !  1’^  ^  German  bookkeeper  working  to  who  had  spent  his  week's  salary  to  ; 
Jr.,  for  the  eight-hour  day  as  t.hel  ^  jpistake  In  his  accounts  of  get  to  the  Queens-Argo.  game,  heard  i 

minimum  working  day  in  industry :  ^  nian  just  behind  him  yelling  his; 

finds  siimioif.  in  Oernian  exrierienee  .  .  .  head  Off.  It  was  the  boss. 


BtlFOUII,  WHITE  S  CO., 
lilTED 

Investment  Bankers 

Specialists  in  Un¬ 
listed  Stocks  and 
Bonds,  send  your 
inquiries  to  us. 


136  St.  James  St. 

MONTREAI, 
Main  1516-1617-1518. 


op-  ceeding  its  present  high  point.  What  we  niav  do  is  Eadustry  from  the  eight-hour  day  to 
.ho  to  adjust  taxation  so  .hat  it  shall  rest  mo.st  lightly  j'r^orSg liml  les"  l!lS  m  ^ 


About  10  years  ago,  a  junior  clerk 
in  the  office  of  a  big  German  steel 
company  invested  his 
A  WATER  small  savings,  accu- 
INVESTMENT.  mulated  a  mark  or  a 
few  pfennigs  at  a 


It  w  as  but  a  week  ago  when  a  | 
cominiasion  house  trader  who  is  dis¬ 
posed  as  much  to  make 
THE  WATS  profits  on  the  short  side, 


MHiiiiniifUili 


iriiiuiDiiiiiiiir: 


tew  ptennigs  at  a  a  m?  a  n  o 

single  share  of  .Suez  Canal  ABEAR  as  on  the  long  side,  sat 


He  held  on  to  his  iuvest- 


q  notation ' 


lumber,  canning  and  other  industries  were  for  Improve-  taxation  but  to  removal  of  complication  which  arises  ^  productfo^ir  anVthat  the 


the  Minden,  Westphalia  Chamber  ofl „,,„jonaire  class-in  marks  -  and  Without  hesitation  he  sold  1,000' 
<  ommerce,  estimates  that  shortened  jjlm  the  envy  of  his  associates,  o'"  Bethlehem  Steel  B  at  the 

workin.?  time  for  ail  workers  caiLs-ed,  _ _  market,  and  ft  was  rei>ort€d  to  him 

an  average  decline  of  J5  per  cent  in  electrical  engineer  is  enthusi-  PHces  approximating  72.  He  Imme- , 

^  money  loss  ^^,0^  possibilities  for  American  diately  left  the  room  and  was  not 

IS  .>.500,00(i,0('0  go  .d  marks  annually. ,  ..nrvi.ai  in  in  .s,.  seen  util  nearlv  seven  davs  bad  elan.s- , 


AN  EXTRAORDINARY  RECORD. 

Thirty  years  ago  Galen  I,.  Stone! 


capital  in  China  in  the  |  titil  nearly  seven  days  had  elap.s- , 
PACii;  MR.  matter  of  electric  light- I  ®<T-  He  made  his  appearance  to  j 


ment.  and  wholesale  trade  was  better.  between  the  powers  of  taxation  exercised  by  the  fed-  13  s.SOO.Ood.OcO  go'.d  marks  annuallv. , seen  u 

On  the  other  hand,  he  did  not  find  that  the  activiiu'S  era!  government  and  provincial  governments.  .  ,  .  ^  '  r.AC.E  MR.  matter  of  electric  light-  e<T-  ’ 

of  the  country  were  being  carried  on  at  a  profit  or  that  At  the  present  time,  an  income  tax  is  levied  by  t'no  AN  LXTRAORDI.N.ART  REC  ORD.  '  j  .ng.  The  size  of'^the  cover 

capital  was  being  accumulated  therefrom.  Savings  Dominion  Government  and  again  by  certain  provincial  Thirty  years  ago  Galen  I,.  Stone ,  field  may  be  judged 

were  shrinking.  There  was  no  real  reduction  in  the  governments  and  even  municipalities.  Thus,  it  is  pos-  |  “'^®  ^  ^ 

.  ,  ,  ,  u  .  .V,  J-  .  .  .  I  courage,  limited  capital  but  good ,  cities  of  3o.000  population,  or  over, 

debt  of  the  Dominion,  and  the  debts  of  provinces  and  sible  that  the  Canadian  taxpayer  may  have  to  pay  sev- [  crerllt.  hung  out  their  little  partner- 1  in  Chma,  without  electric  li.ghts.  Can-  THE  1 
municipalities  were  increasing.  Taxes  had  increased  eral  income  taxes,  according  to  his  domicile.  Perhaps ‘ship  sign  in  lioston.  To-day  their  dies  are  made  under  .government  Pn.L. 
and  neither  retail  trade  nor  collections  were  what  they  this  is  the  most  gluring  and  objectionable  instance  of  "orking  capital-  -and  the  great  bulk  supervision  in  67  factories.  Lamp 


The  size  of  the  cover  his  commitment  around  66.  |  II 

may  be  judged  - -  ;  11 

there  are  700  A  well-known  banker,  discussing  '  I— 
lulation,  or  over.  the  advisability  of  ' 

»ctric  lights.  Can-  THE  LONG  hanging  on  for  the  long  i 

der  government  Pn.L.  pull  when  you  are  sure 

actories.  Lamp  you  have  a  good  thing,  ;  mm 
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I  tax  duplication  but  many  other  instances  call  for  cor-  '  profits  of  the  firm  is  still  in- ;  stores  carry  large  stocks  of  kerosene  told  of  an  experience  some  years 


As  correctives,  he  urged  the  development  of  a  dis-  rectlon. 


vested  In  the  business— is  said  to  ex- ,  lamps,  renting  them  by  the  hourlago.  He  said:  "With  another  bank- 
I  ceed  $30,000,000.  The  retirement  of  i  whenever  a  birth,  death. or  marriage!  Ing  house  we  purchased  25,000  shares 


position  between  nations  to  further  rather  than  restrict  The  suggestion  is  timely  that  a  conference  should  be  Mr.  Stone  does  not  mean  that  he  demands  celebration  in  the  tradi-jof  a  certain  stock  at  95  and  took 
trade  between  each  other;  the  cessation  of  legislation  of  called  to  enquire  into  this  whole  matter  aud  make  an  ' '''**-T'd*'aws  his  equity  in  this  larg?  ,  tional  method,  by  illuminating  the  [options  on  another  85,000  shares  at 
a  sumptuary  or  paternal  character;  a  fiscal  policy  effort  to  arrive  at  some  general  understanding  as  to  capital.  He  is  naturally  :  house  from  dark  to  dawn.  prices  ranging  from  95  to  102.  With- 

aimed  to  reduce  the  cost  of  living;  careful  adjustment  how  best  this  duplication  may  be  eliminated  and  sini- 1  and  his  interest  in"its  continu**  i  ~r  -  1  7  %  u  I  ®"Gre 

,  ,  .  .  ..  ....  mane  anu  nis  intcreHi  in  its  tontinu- ,  ••Captains  of  industrv  whom  he  110,000  shares  to  a  syndicate  at  a 

of  taxation;  encouragement  of  immigration;  restrict  ion  plification  introduced.  F..ven  though  the  total  levy  ed  success  will  In  no  degree  be  less-  knew -rminw-o’  ‘five-noint  nrofit  and  conirratiilated 


jnal  method,  by  illuminating  the  [options  on  another  85,000  shares  at 
luse  from  dark  to  dawn.  '  prices  ranging  from  95  to  102.  Wlth- 

-  !  in  a  few  day.s  we  sold  the  entire 

••Captains  of  industry  whom  he  [110,000  shares  to  a  syndicate  at  a 


of  public  expenditure  and  strict  economy  in  public  ser  upon  the  taxpayer  be  not  greatly  reduced— if  redticoi 
vices  and  on  the  part  of  individuals.  [  at  all — it  will  at  least  bo  a  satisfaction  to  have  the  j  ^"1°  P^Flners  have  always  mads  j 

This  is  a  fairly  complete  programme  and  its  adop- 1  taxing  powers  of  the  different  governments  more  def  '  ®  lo  P  -  u  in  all  of  their  | 


knew  would  vi^el  ;  five-point .  profit  and  congratulated 


upon  the  taxpayer  be  not  greatly  reduced— if  reduced  ®n®<l  by  his  retirement  on  January  1.  j  PROFIT-SHARING  come  schemes  of  ourselves  on  making  over  half  a 


me  iwo  partners  nave  always  mads  profit-sharing.’  million  net. 

I  it  a  rule  to  play  60-5u  in  ail  of  their  |  — political  Candidate.  “AVTien  we  concluded  the  sale  we 

I  larger  financial  undertakings  and  |  Agreed!  And  so  would  I.  wired  the  president  of  the  company 

I  such  will  mntiime  to  bii  their  prac- !  g,,  schemes,  and  they  are  asking  what  was  to  be  done  next 

jtice.  AH  reports  to  the  contrai'y '  many  aud  got  the  following  wire  from  him.  ' 

I  there  has  never  bceu  a  serious  dis-  '  T;v’hich  I,  alas!  take  up  and  trv,  "Best  thing  I  can  advise  .vou  is  to  ' 

agreement  between  them;  differences  '  disclose  no  profit-no,  not  anv.  buy  back  the  110,000  shares  at  once  ”  ; 

ty  have  arisen, ,  „  j  -We  took  this  as  a  joke,  but  wlth- 

;  but  in  matters  of  broad  policy  com-  ■  in  a  year  or  so  the  stock  sold  at  well  , 


mis  .B  a  cu.i.p.e.e  «u«  ...  utA.ug  u.  lue  u.i.excat  governmems  more  oer  |  jj^pger  financial  undertakings  and  i  .  And  so  would  I  wired  the  presldTOt  of  the  cWpanv  ' 

lion  would  rapidly  bring  a  change  in  our  annual  fm-  iuitely  settled  and  the  whole  matter  systematized.  isiich  will  continue  tx,  be  their  prac- !  Schemes  and  the?  are  asking  what  was  to  be  done  next 

nancial  reports.  The  trouble  is  that  much  of  the  pro-  - —  '  jtic*;.  AH  reports  to  the  contrai-y  '  many,  aud  got  the  following  wire  from  him. 

gramme  will  not  be  adopted,  if  for  no  other  reason  than  I  'b®'®  bas  never  been  a  serious  dis-  -which  I  alas!  take  un  and  trv  "Best  thing  I  can  advise  you  is  to  ' 

that  there  is  lack  of  agreement  upon  what  constitutes  Rpvival  In  Salmon  Pack  of  B.G.  I^r 'fnln®”'  between  them;  differences  '  Disclose  no  profit— no,  not  any.  buy  back  the  110,000  shares  at  once.”  ; 
wisdom  in  fiscal  policies.  For  years  past,  the  public  Whatever  may  be  the  significance  of  the  improvement ;  ma'tt?rs”orb?Sd  n*o^Hcv  rom-  !  ®®®’  in  J'vea^^o'^- 

of  practically  all  countries  have  been  trained  to  be-  Gie  .salmon  pack  of  British  i:olumbia,  it  is  at  least :  piete  harnionv  has  always  prevaH^.  ‘  much  to  Q.ygp^200  ”  | 

lieve  in  policies  which  of  necessity  restrict  trade  bo-  encouraging  to  read  that  the  figures  for  the  present^  ^  r  ppt  !  But  when' go^T 'prospects  there  may  - 

tween  nations.  Tariffs  against  imports  are  all  but  season  aie  the  best  shown  in  years.  '  L  ’"'  ''’“i."  j  be.  Some  time  ago  there  was  talk  of, 

universal,  unwise  and  destructive  to  general  prosper-  The  pack  exceeds  1,290,326  cases,  a  record  which  has'  storthirmoS'an/prZsals  to!  scare  adding  one  month  to  the  calendar  ‘ 

ity  as  they  may  be.  We  are  only  beginning  to  realize  only  been  exceeded  four  times  since  statistics  have  been  divide  up  the  shares  (of  $9  par)  four  1  5  1®^’ 

that  the  prosperity  of  one  nation  must  wait  upon  that  kePt  on  this  subject.  One  of  these  occasions  was  in '  for  one  recall  the  enthusiasm  of  the  Depression  now  has  nearly  drovvned  PROLONGING  ‘^nsmt  of  thirteen 

of  others,  and  as  a  consequence  that,  just  as  state  and  ini9.  when  the  pack  reached  1.393.1.56  cases.  J.  H.  I)e  l.uMar.  popularly;  ^"'^^3™®  .  industrial  LIFE  months  i 

provincial  policies  have  had  to  give  way  to  national  A.  great  deal  has  been  written  of  the  failure  of  the  th^  property^'^*When  "he*  se'eured* '"s  >  Dut  up  to  now  I  haven  t  found  pro  and  con  were  set  forth.  .‘‘‘Some 

policies,  so  national  policies  must  in  future  give  way  sockeye  run  in  the  waters  of  British  Columbia.  This ;  York  Stock  Ex- i  The  worker.s  who  will  share  my  said  It  would  mean  paying  the  'and- 

to  InternaUonal  policies.  That  is  still  too  far  ahead  failure  is  definitely  attributed  to  engineering  operations  |  change  it  was  the  baby  of  the  list  losses.  lord  a  month  extra  rent.  Others  said 

to  now  be  in  the  realm  of  what  we  call  practical  poH-  'n  connection  with  the  construction  of  a  railway  bridge, '  400,000  shares.  When  he  acquired  iZTIT”.  iw  im  thev^cmild  nut  th^r  New^Year  "resL  i 

tics  it  «®®M’  ‘hat  there  is  good  rea.son  for  this  Dome.  De  LaMar  made  the  .statement  A'  berever  the  man  vvas  on  the  Im-  ^ 

DCS.  ■  .  ,  ,  that  he  now  had  w  hat  he  had  wanted  ®‘’  ’t  was  the  same  thing,  Marconi  lutions  off  a  month,  besides  allovving 

Even  on  the  subject  of  paternal  legislation,  we  have  explanation.  In  addition,  however,  the  sockeye  salmon  could  de-  messages  were  them  extra  time  to  figure  out  their 

some  distance  to  go.  The  war  has  encouraged  ihe  was  being  endangered  by  reckless  fishing  opera- jvelop  and  leave  to  his  estate.  He  A  CHEAP  TRIP  brought,  to  him.  income  tax.  Still  others  were  against  ^ 

growth  of  legislation  of  this  character  and  it  looks  as  “ons  before  this  bridge  was  constructed,  and  efforts  had  owned  them  in  the  past  but  had  They  even  brought  it  because  they  thought  that  twelve  | 

thoueh  It  would  take  some  time  to  disabuse  the  niiblic  were  being  made  to  bring  alwut  an  agreement  restrict- !  "‘ways  .sold  them  eventually.  But  the  little  orange  envelopes  to  him  be-  times  a  year  was  enough  for  the  tur- 

ihougn  It  would  take  some  time  to  aisauuse  inc  piioiic  “•  Dome  he  would  keep,  and  ht- did  And  fore  he  left  his  cabin  in  the  morn-  niture  man  to  pester  them.  But  the 

mind  fimm  the  idea  that  paternal  legislation,  so  far  from  '"g  nsning  10  certain  peiious,  perhaps  to  50.  but  ing.  Passengers  estimated  tliat  he  prime  argument  for  the  idea  was  of- 1 

simplifying,  only  complicates  and  distorts.  The  necessity  for  such  restrictions  are  now  niore-jj,}^  (j,c  thirties  anyway  and  there  recci.vevi  at  least  30  wireless  mes-  fered  by  a  budding  statistician  with 

But,  surely,  on  one  point  we  may  all  agree- — at  least  apparent  than  ever.  The  sockeye  have  disappeared  as  ^  w'as  going  lo  be  a  good  market  for  it  .sages  daily  from  the  time  the  boat  •‘government  experience.  He  said 

in  theory.  This  is  on  the  point  of  the  wisdom  of  the  suddenly  if  not  quite  as  inexplicably  a.s  did  the  buffalo,  with  ampl^e  opportunity  for  him  to  left  Livrrpoo!.  1^*^^^®  ‘ 

,  J  »  I  J  I  ..  and  fhp  wild  nieeons  a  few  decades  aeo  it  bas  pven '  f^®*  "ho  would.  .4  curious  p.issenger  who  had  be-  tend  to  prolong  human  life,  hince 

introduction  of  economy,  personal  and  national.  Ut  *be  w  id  pigeons  a  lew  decat  es  ago.  It  has  ev^en  come  friendly  with  the  recipient  of  the  average  life  of  man  is  70  v’ears.  I 

may  not  be  able  to  control  the  action  of  other  indivi-  swsgested  that  it  is  now  too  late  to  refrain  from  mdls- '  g„pp|ipfj  market.  But  dil- 1  the  messages  asked  him  regarding  or.  under  the  present  calendar,  840: 

duals,  in  the  matter  of  expenditure,  but  we  may  con- •  ®*i’''i****^®  fishing  and  that  the  once  famous  quadrennial;  ficulty  of  securing  miners  in  the  laf-i  his  radio  activities.  months,  by  the  thirteen-month  cal-, 

trol  our  own  action  and  thus  encourage  others  Wo  ’'‘*’®keye  salmon  run  of  British  Columbia  can  never  be ,  t®r  I'*‘ii  t  of  the  war,  conscription  in  "I  received  some  important  finan-  endar  he  could  live  not  840  months  In  | 
may  also  control  public  expenditure.  It  is  the  diilv-  restored.  !  ISf  infoi-mation  from  a  prominent  70 

or  every  tax-payer  and  every  citizen  to  preach  economy  The  failure  of  (he  sockeye  salmon,  iioweevr,  is  not  now  ;  Aftoi Mhe  c?ptTi"’s  dea[h  I  ' 

in  municipal,  provincial  and  federal  administration, and  sreat  commercial  Importance  as  it  would  have  .1.  S.  Bache  took  over  his  holdings  in'  —————————————  — — — — — — — — , 

not  only  to  preach  It  but  to  Insist  upon  it  to  the  extent  i>®en  ^omc  years  since.  The  fishing  and  canning  com-  Dome,  and  development  work  has  - - — - - - 

of  banishing  from  power  governments  which  fall  to  panics  of  the  Ikseific  coast  have  bron  an, icifuitlng  ^  TtiT  thr^ro^JerTv  is"Lw  "irod^  FpatiirPS  ill  TodflV’S  ISSUC 

practiBe  it.  Only  by  so  doing  is  it  possible  to  check  t>pnienls  which  l»a\r  occuirert  and  have  placed  Ihenisel-  nearly  in  line  with  I)e  I>aMar'3  CS  jII  X 

the  rising  tides  of  debts  and  taxes  which  threaten  to  'r®*’  position  to  operate  on  other  fish  an-d  other  plans.  }  .  .  ,  .  -  —  —  1 

engulf  us.  salmon  than  sockeye.  An  enormous  husinr.ss  in  pinks!  ¥  ip  .w  w  !  avp  ' 

_ _  and  chums  and  similar  salmon  has  been  built  up.  Thus  I  ISl’Ol  NT  DEIOM’ORT.  ,  '  ' 

. . 1... _ Viscount  I)''v.'iiport,  cbairnuin  ol  i  I  rgc  adoption  of  trade  acceptance  finanelnc.  ; 

Still  Broader  Itnmiiiration  Policy  Urfted.  m  r  m  1  *  '  l.ondon  Authority,  has'  l  anndn's  need  of  popiilaiion  becomes  keen. 

,  r  .sockeye  standards,  land  since  the  opening  a  few  wee-ks  1  Meel  (  nmpany  of  ( anuda  elrenlar  out,  -  ; 

ion  Govermnent.  Hon.  (  harlcs  Stewart.  Minister  of  the  illustrating  the  value  of  the  salmon  fisheries  is  the  since  of  the  pa'afiai  Pori  of  I/nidon  Bnnd  dealers  more  eheerfiil. 


Features  in  Today’s  Issue 


Still  Broader  Immigration  Policy  Urged. 

in  outlining  the  immigration  policy  of  the  Domin¬ 
ion  Government,  Hon.  Charles  Stewart.  Minister  of  the 


Interior  and  Acting  Minister  of  Immigration,  ‘n  L,3trment  that  the  pack  this  season  is  w-or,h  $1 1., 500,000. <>"  “i®  of; 


address  before  the  Canadian  Club,  stressed  the  need  of 
agricultural  development  and  made  little  or  ho  rfer- 
ence  to  the  need  of  aid  in  the  production  of  other  formr! 
of  wealth. 


the  Thames.  As  working  head  of 

-  the  greatest  s.vstcni  of  handling  ship-| 

.  ,  .  .  I  ping  in  the  world,  he  has  a  position 

Canadian  pulp  and  paper  producers  arc  doubtless  demands  the  very  bert  In  the! 

fairly  well  entrenched  against  European  competitors  but  field  of  administrative  ability.  I.ord 


let  he  alluded  to  many  conditions  in  Hgrioulturo  p  doubtful  if  they  have  ever  equalled  the  German  Devonport  has  shown  in  other  aetivi- 
w'hich  it  would  be  difficult  to  meet  unless  Ihroiigh  eii-  recoril  manufacturing  time  from  the  tree  on  the  root  Ges  th.at  he  is  an  e.vceptiona-1  admin- ^ 
coiiraging  the  immigration  of  classes  of  labor  oth.  r  the  sale  of  the  tree  as  newspapers  on  the  street.  I 

than  agricultural.  If  the  price  of  farm  prodiictB  bus  \  German  report  says  that,  recently  ,  trees  were  cut  I  on  sugnr  supplies  In  1016-1017,1 
declined  to  such  a  degree  that  there  is  no  reward  to  ,iowii  at  half-past  seven  in  the  morning.  They  were  when  the  problem  of  properly  nonr- 
the  agriculturist  and  the  price  of  other  products  re-  converted  into  pulp,  the  pulp  became  news-print , 'shing  the  British  population  was! 
mains  disproportionately  high,  the  cure  would  seem  to  paper,  the  paper  was  printed  and  at  eleven  o'clock  the  I j 
lie  rather  in  the  direction  of  encouraging  Imnilgratlon  newspapers  were  selling  on  the  .street .  The  IBue  j  ?Cwn  b? ! 

in  the  claivses  of  labor  which  would  tend  to  reduce  the  involved,  namely  three  hours  and  one  half,  included^  one  of  the  feature.s  of  the  new  Port  j 
price  of  the  products  which  the  farmer  has  to  pur-  moving  the  product  some  distance  by  motor.  I  of  I^ondon  Authority  building.  Overj 

chase.  ;t.  ^  ®*ie  of  the  doors  in  the  great  board ; 

Foremost  amongst  the  items  tn  the  cost  of  living  ^  room  is  the  carveii  head  of  Samuel 

which  resist  all  demands  for  reduction  is  that  of  rents.  C  olumbia  that  the  City 

While  rents  remain  where  they  are,  wages  must  ic-  ' faced  with  insolvency.  Ivory  human  writer  w.as  .a  verv  capa- 

maln  high  in  order  to  meet  them;  and  while  wages  rc-  P®  que.stloned  whether  this  means  that  secretary  of  the  English  navv. 

main  high.  It  will  be  hard  to  reduce  the  cost  of  the  '“•''  *  hoP®l®s«  finaacial  condition  so  much  as  that;  »  v  ’ 

products  which  the  farmer  must  purchase.  disagreement  on  the  subject  of  the  proper  BANKERS  INDl  UjE  ARTISTIC 

In  spite  of  the  outcry  against  the  grasping  landlord,  of  obtaining  revenues.  Apparently,  the  City,  of  the  seasons  auctions 

few  arc  anxious  to  be  landlords.  That  is  to  say,  few  *  otincll  pioposes  to  tax  occupan  s  o  lusiness  piemises  etchings  at  the  American  Art  Gal- 


people  want  to  build  houses  to  rent.  Clearly,  the  rca-  annual  rentals  and  a  delegation  of  bankers  jm-ies  drew  several  Wall  Street  bank • 

son  for  this  is  that  building  is  not  looked  upon  as  ®PP««®‘'  !  ®'’s  ***®Z 

oiiho..  on  o**..ooiivo  n,  ro.n.inonoti vo  fnim  r.f  introoi  Tile  projxisal,  at  piesent,  is  that  unless  substantial  collections  of  prints  b>  a  number  o- 
eitbei  an  attractive  or  remunerative  foim  of  invest-  ,  -  *0 1  .v,.-  1  non-  sonmos  nf  mv  mm  n  .so  ' choice  Muirhead  Bones,  D.  Y.  Cam- 


son  for  this  is  that  building  is  not  looked  upon  as 
either  an  attractive  or  remunerative  form  of  invest¬ 
ment  at  the  present  time,  notwithstanding  these  high 
rents.  The  only  way  to  meet  this  situation  is  to  re¬ 
duce  the  cost  of  building,  and  the  only  way  to  reduce 
the  cost  of  building  is  to  get  more  people  to  come  here 
who  are  able  to  perform  the  work  of  building.  If 
there  is  any  other  or  easier  way  it  would  be  a  great 
favor  to  the  country  .at  large  if  someone  would  come 
forward  and  say  what  it  is. 


relief  is  granted  through  new  sources  of  revenue  or  the  ,  Legros,’ McBeys  anu 

city  is  granted  a  larger  share  of  Provincial  revenue,  the ,  gorns. 

Council  will  ask  that  a  receiver  be  appointed  to  take  i  A.  H.  Wiggin,  of  the  Chase  Bank; 
charge  of  the  city's  affairs.  The  belief  is  expressed  |  Clarence  Dillon,  of  Dillon,  Read  .%  ! 
that  such  an  application  would  not  be  granted.  ;  SntroMS^TrJst  Co!‘ wero"prom-  j 

^  ^  ^  i  4nAnt  hiivArs  Two  of  th#»  rhoirpfit  i 


who  are  able  to  perform  the  work  of  building.  If  u  a  ^  I'entral-Union  Trust  Co.,  were  prom-  j 

there  is  any  other  or  easier  way  it  would  be  a  great  ♦  ♦  *  *  inent  buyers.  Two  of  the  choicest  j 

favor  to  the  country  .at  large  If  someone  would  come  Hon  W.  R.  Motherwell,  Minister  of  Agriculture,  ,?Y^Z*g^^*^Tow'er''"by*Mu?rhead  BonV ' 
forward  and  say  what  it  Is.  that  outside  of  Sir  Henry  Thornton  and  Major  Graham :  ••"j-jje  Five  Sisters!”  the  Cameron  ■ 

What  is  true  of  the  building  trades,  is  true,  more  or  Bell,  it  was  never  meant  that  the  C.N.R.  board  should  1  masterpiece.  The  latter  brougnt 

less,  of  other  branches  of  industry  which  have  failed  to  consist  of  railway  experts  any  more  than  the  members  [  $2,050,  against  $1,675  realized  for  an- 

respond  to  the  general  demand  for  adjustment  to  peace  of  the  old  board  were.  They  were  simply  there 

conditions.  •  business  advisers  to  the  chairman  on  matters  that  were  |  gui^vant  (Boston)  collection. 

Economically  speaking,  what  is  needed  is  more  help  constantly  coming  before  the  board.  While  many  prints  thus  acquired 

to  build  houses  and  to  produce  other  requirements  of  This  is  not  an  altogether  unreasonable  attitude,  inas- 1  are  ensconced  in  vaults  for  safe- 1 
Canada  which  are  still  scarce  and  therefore  dear  and  much  as  it  follows,  in  large  part,  the  system  adopted  keeping.  Mi-  ?*®  ^® 

out  of  line  with  the  demands  of  the  people  for  lower  by  the  C.  P.  R.  and  similar  organiations.  At  the  in  his  home.  Both  .Mr.  Wiggin 

prices.  time,  a  little  more  railway  know  ledge  on  the  part  of  all  i  Mr.  Davison  have  large  collec- 

It  is  probably  the  case,  as  Hon.  Mr.  Stewart  points  C.  N.  R-  directors  would  not  be  out  of  place.  tions  of  etchings. 
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PAGE  FIVE 

Hints  to  Investors. 

PAGE  EIGHT 

rinaiieial  activities  in  Western  Canada. 
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ketivities  in  pulp  and  paper  Industry. 
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Becker  made  greater  plans  for  ChicontlinL 
Public  apathy  delays  reforms,  Dniry  declares. 
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Shipping  news  and  trade  developments. 
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Gossip  of  the  week. 
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Paint  Company  earnings  innde  sharp  advance. 
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Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi- 
don  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  3S 

F.  H,  Deacon  &  Co, 

Mamfcsn  of  Toronto  Stock  F.xchango 

INVESTMENTS 

7»  BAY  STREET.  TORONTO 
Phons  Main  67:13 

1.  H.  DsaMa  J.  C.  Ftsacr 

Rs  Oa  DfaksmAn 


Executor 

Trustee 

Agent 

This  Company  Irans- 
acts  a  general  trust 
company  business. 

Confidential  discus¬ 
sions  between  our  of¬ 
ficers  and  parties  in¬ 
terested  in  any  phase 
of  trust  company  busi¬ 
ness  are  invited  with- 
o  u  t  obligation  o  r 
charge. 

CrownTrust&ompBny 


St-  James  St. 


HE  OFFER 


Montreal. 


$35,000 

Syz^/o  Bonds 

cm  Of  mN 

SASK.) 

School  District  Commissioiici  s 
City  of  Weyhurn 
Serials 

Due:  In  from  1  to  2S  years, 
,1 92.5-1 95<>) 

Each  bond  bears  the  I’n’ilic 
Instruction  Minister's  endorse¬ 
ment  of  Saskatchewan. 

Denominations;  $1090  aud 

$666.66. 

Price;  Par  and  Accrued 
Interest. 

CREDIT  CANADA 

LIMITED 

145  St.  James  Street,  Montreal 
’Phone  3Iaiii  I73."-47;J6. 


Tbe  Financial  Tlmea  Is  priniea  •> 
published  at  333  Orala  Street  AVsi 
Montreal  by  Tha  Montreal  Financi 
Times  Publishing  Cemoany,  Lim: 
•d.  Montreal.  BuKiocsa  Mauagt 
David  Burnaldau 
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the  financial  times,  MONTREAL,  DECEMBER  2,  1922. 


TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 

heirs  arc  assured  a  combination  of  advantages 
which  cannot  possibly  he  offered  by  any  one  indivi' 

^  These  advantages  include  financial  rcsponsi- 

nility.  no  delays  or  trouble  on  account  of  enforced 
absence,  vacations,  sickness  or  death.  They  also  em¬ 
brace  broad  experience,  thorough  efficiency,  safety, 
economy,  continuity,  co-operation  and  friendliness. 
Ask  your  lawyer  or  notary  to  name  the  Montreal 
Trust  Comoany  as  Executor  under  your  will. 

Jf’rite  or  call  for  our  Booklet  on  Wills. 

Montreal  Trust  Company 

11  PLACE  ETARMES  .  MONTREAL 

Sir  HeHwtt  8.  Holt,  PrttUent  A.  J.  Brown,  K.C„  rUtJ>rtsideM 

F.  G.  Donaldioii,  Cenerel  Mantter 


'V.  K.  Trowor.  vire-president  oft^i'e] 
Montreal  Securities,  Corporation 
Limited,  has  rendered  si>eclal  service 
in  the  recent  Fetlera.ted  Charities 


New  Corporation  Will 
Provide  Hydro  Power 
For  Rich  Mining  Districts 

Initial  Bend  Offering  is  Being  Made  to  Cover  Cost  of  Installing 
First  Three  Units — Earnings  Will  Largely  Exceed  Interest 
Requirements. 


.4t  a  recent  meeting  of  Evans.  Pennsylvania  RailiTa<I  to  sueceed  the 
Coleman  &  Evans,  Vaneouver.  B.  C..  late  Thomas  I)e  Witt  Cuyler.  Mr. 
Sir  Frank  Barnard  of  Victoria,  was  Thompson  is  head  of  the  Phildelphia 
olecte<I  president  in  place  of  tJte  late  Company  and  subsidiary  companies 
William  Farrell,  and  (Jordon  Farrell, ;  which  furnish  transit,  electric  light 


son  of  the  latter,  w-as  elected  vice- 
president. 


The  appointment  of  Emile  (Jravel 
as  General  .Manager  of  the  Municipal 
Debenture,  Limited,  draws  attention 
to  the  steady  progres.s  being  made  in 
the  bond  and  investment  business 
throughout  the  Province  of  Queliec. 

Mr.  Grawi  began  his  financial  ca 
reer  when  he  .joined  the  staff  of  the 


and  gas  in  Ihttsburgh  and  vidnlty. 
He  was  formerly  vice-president  In 
I  charge  of  operation  and  traffic  of 
[the  Baltimore  and  Ohio  Railroad  be¬ 
fore  becoming  head  of  the  Phlladel- 
jPhia  Company. 


Owing  lo  the  widespread  interest  in 
Canadian  gold  mining  operations, 
more  particiilarly  in  the  Northern 
Ontario  region,  the  new  l>ond  issue 
of  the  Great  .Northern  Power  Com¬ 
pany.  Limited,  is  a  development  of 
special  importance  in  view  of  the 
tromeiidoTis  .growth  looked  for  in  the 
next  few’  rears  and  the  demand  whicn 
is  bound  to  arise  for  hydro  power  to 
operate  mining  plants  and  reduction 
mil’s. 

This  company  is  placing  on  the 
market  a  new  issue  of  $850,000  first 
mortgage  7  per  cent,  sinking  fund 
bonds,  due  in  1037,  or  for  a  period  of 
fifteen  years.  The  interest  is  pay¬ 
able  semi-annually  and  the  bonds 
may  be  recalled  in  whole  or  in  part 
on  any  interest  date  after  Nov.  i. 
1027.  The  issue  amounts  to  $850,- 
000,  and  no  other  issue  may  be 
made  except  to  the  extent  of 
75  per  cent,  of  the  cost  of  further 
expenditures  on  capita!  accountant! 
then  on’y  provided  the  net  earnings 
of  tlio  company,  after  sinking  func 
provision,  shall  have  shown  the  In- 
tcre.-t  charges  earned  not  less  than 
IV2  times  on  both  tho.se  issued  and 
those  planned  to  be  issued.  This  show¬ 
ing  must  l)e  for  a  period  of  twelve 
tonseciitive  months  within  fourteen 
months  immediately  preceding  the 
issue. 

The  power  sites  of  the  company  are 
so  located  that  they  are  in  a  position 
to  supply  practically  all  the  camps 
north  of  the  Cobalt  district,  includ¬ 
ing  Porcupine.  Kirkland  l>ake.  Mata- 
ehewan  and  Shining  Tree  In  the  gold 
zone  and  Gowganda  in  the  silver  pro¬ 
ducing  zone. 

In  .Matachewan  and  Shining  Tree, 
no  power  is  at  present  available  even 
for  carrying  on  development  work, 
as  the  result  of  which  the  develop¬ 
ment  work  of  the  district  is  seriously 
retarded.  The  only  power  itossible 


is  steam,  the  cost  of  which  Is  pro¬ 
hibitive. 


B.  K.  TKOM  KK. 

campaign  when  he  took  charge  of  the 
work  among  emplo.vees  of  companies. 

The  experience  which  .Mr.  Trower 
had  obtained  in  previous  drives  gave 
liim  a  special  know  ledge  of  theMoiit- 
peal  field  and  resulted  in  his  obtaining 
very  handsome  eontrlbutious  to  tne 
total. 

Previou.s  to  invading  the  invc.st- 
ment  field.  Nlr.  Trower  had  consid¬ 
erable  experience  in  the  Montreal 
real  estate  field  and  had  handled  a 
number  of  industrial  deals. 


('harlcs  Brown,  of  Brown.  Clark  & 
Co..  Toronto,  has  hern  elected  aniem- 
oer  of  the  Standard  .Mining  and  Stock 
Exchange. 


.Ml  the  available  power  in  the  Por¬ 
cupine  field  is  taken  up  and  there  is 
a  demand  for  a  greater  suppl.v.  Seme 
steam  power  is  being  nseii  which 
costs  from  $30(i  to  $5(10  per  horse  I 

power  per  annnum.  The  metered  |  gj,.  F,edorick  Williams-Tayior. 
rate  for  h>r.ro  po.\er  in  that  t^rri- .  iianager  of  the  Bank  ot 

tory  IS  $60  to  $.0  per  horse  power.  |  Montreal.  siKiit  the  week-end  «  Gt- 
John  E.  Hardman,  the  well  known  !  tawa,  the  guest  of  tlie  Goveinor-Grn- 
mining  engineer,  who  has  had  many  j  eral,  I-ord  Byng. 

years’  exerience  with  the.  territory,  I  - - 

has  prepared  a  repoit  coinmenting|  j  tv,  N'orcross,  Vice-President, 
fatorablj  on  the  prospects  of  l>ower  :  panada  Ste.aniship  Lines,  who  has  I  Dealers'  Association 


tv.  H.  Cottlngfham,  President.  Sher- 
vrin-Wllliams  Company'.  Limited,  has 
seen  the  C.anadlan  husiness  grow 
from  small  beginnings  to  Its  pre.se.nt 
prominent  i>ositioii. 

Mr.  Cottingham  has  enjoyed  a  me¬ 
teoric  career  with  the  Sherwin-Wil¬ 
liams  Company,  halving  served  as 
manager  of  t.hetr  Montreal  ware¬ 
house  before  going  to  Cleveland  and 
starting  his  rapid  rise  until  he  be¬ 
came  president  of  the  American  com¬ 
pany. 

Some  years  later  Mr.  Cottingham 
formed  a  separate  Canadian  corpora¬ 
tion  to  take  over  the  business  in 
Canada  and  othiT  parts  of  the  British 


CBADMII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

1  SOB 

During  the  past  "evantcen  .vears  we  have  appraised  some 
FIVE  THOUSAND  properties,  oil  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correepondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreai 

TORONTO 
Royal  Bank  Balldiiit 


NEW  YORK 
Equitabla  Butldlnl 


khtm:  gkavfu, 


Ikink  of  Ho<hela,ga  at  the  age  of  It. 
He  served  with  them  for  over  twelve 
.icars.  Among  tlie  jKisitions  he  oc- 
cujiied  were  those  of  Assistant  Man¬ 
ager  .Maisonneuve  Brancb,  Inspector 
at  Head  Office,  Montreal;  Mantiger 
at  St.  .lerome,  and  .Manager  of  the 
Eiuard  Branch,  Montreal.  He  joined 
Credit  Canadien,  Ine.,  in  1!»17.  and  be¬ 
came  inspector.  Later  he  rose  to  the 
position  of  Sales  Matuiger  and  after¬ 
wards  served  as  Assistant  General 
.Manager.  He  has  also  taken  an  ac¬ 
tive  part  in  the  affairs  of  the  Bond 


requirements  and  no  difliculty  is  an-,  spending  the  past  few  weeks  m  _ 

Ilf' London,  has  tiooked  passage  liacl;  to*  Arthur  M’.  Thompson  of  Pittsburgh 
the  company  can  pi (^uce  at  attrac-  December  6tl).  has  been  elected  a  director  of  the 

tive  rates.  The  district  is  well  know  n 

to  be  heavily  mineralized  and  in  each  ! - — - - — • '  -  ■  ■  '  n-.-. ... 

of  the  districts  served  there  are  at 
least  tw  o  mines  of  real  magnitude  I 
with  excellent  prospects  of  develop¬ 
ments  which  will  command  the  ftiil 
complement  of  power  when  it  Is 
ready  for  delivery. 

Contracts  are  being  taken  only  with 
mines  of  financial  resi>onsibility  and 
transmission  lines  are  lieing  erected 
by  such  mines,  the  ownership  being 
ve.sted  in  the  company.  The  mines 
bear  the  cost  of  the  transmission  sys¬ 
tem  which  will  ho  repaid  to  them 
through  rehating  a  percentage  of  the 
co.st  of  the  power  they  consume. 

Nesbitt,  Thomson  &  Co-,  Limited, 
who  have  specialized  in  Canadian 
hydro-electric  securities,  have  pur¬ 
chased  the  issue  and  w'ill  shortly 
make  an  offering  of  it  on  the  Can¬ 
adian  market. 

Among  the  Canadian  h.vdro  issues 
recently  floated  by  the  .same  firm 
are  tho.se  of  the  Manitoba  Power  f'o.; 

Laurentian  Power  Co..  Limited: 


M  H.  (  OTTLVGIIAM. 

Empire.  He  recently  retired  from 
the  presidency  of  the  American  com¬ 
pany  to  occiiiiy  the  pofdtlon  of  chair¬ 
man  ot  the  Board. 


QUEBEC’S  NEW 
FINANCE  PLAN 
IS  INTERESTING 


City  Wants  Authority  lo  Receive 
Public  Deposits — Would  Pay 
Three  Per  Cent.  Interest — Re¬ 
quires  $915,000  For  Public 
Works  and  Exhibition  Build¬ 
ings — Insurance  Ruling. 


Major  Happenings  of  Week  on 
Local  Market  Constructive 

With  Power  Strong  Feature 


Quebec  Tlie  city  of  tjuehci-  i.s 
asking  the  Legislature  for  authorl'y 
lo  receive  ptililic  deposits  up  to 
.$1,000,000  on  which  the  city  will 
agree  to  pay  interest  at  Hi.  rate  of 
gouthern  Canada  Power  Company,  3  per  cent.  The  hill  ptitting  forth 
and  the  East  Kootenay  Power  Co.,  this  novel  .scheme  for  municipal 


Limited. 


BOND  MARKET  NEWS 

(I'oiitinned  from  page  .‘D 


(ronlintied  from  Page  1) 
outlook.  Toronto  ha.s  recently  hecTt 
;i  liuyei-  of  Ihe  stock-  .'some  furtliei 
Inlying  of  Cana<!a  Cement  w:is  also 
ill  e\id»’iicr,  dne  to  Hie  feeling  that 
Hu  6  7)1-  rent,  dividend  must  bp  re¬ 
garded  as  fairly  safe. 

Storks  TIuil  Deeliiietl, 

riie  group  that  slmwcd  the  biggest 
decline  was  hradi  d  l>y  Nallonal 
Brewci’ies.  Ever  since  the  stock 
failed  to  Hilvance  with  the  rest  ot 
the  market  a  few  mouths  tigo,  tiicre 
lia.s  tieen  some  diseiipoininien’  evi¬ 
denced  l>y  tlie  holders  and  from  time 
lo  time  consideralde  selling  of  It  oe- 
ciir.s.  Around  loi'al  liouses  much  ol 
the  selling  is  attributed  to  people 
who  are  getting  out  of  Breweries  and 
getting  into  other  issues  whicli  show 
more  activity.  In  a  market  such  as 
has  prevailed  for  tlie  past  few  weeU.s, 
lit  is  easier  to  attack  a  stock  like 
'  Breweries,  liei  aiisr  it  is  claimed  Hiere 
,  is  an  unusually  large  amonnt  of  it 


VICTORIA  NEEDS  PERUVIAN  LOAN 
FINANCIAL  RELIEF  COMING  SHORTLY 


I  financing  w  ill  come  befor.-  the 
private  hills  committee  for  considera¬ 
tion  next  week. 

j  $7I.').1NK)  For  PiiIiIm'  Work'*. 

In  Ihe  same  hill  the  city  asks  for 
a  sum  of  $715,000  for  putilic  works, 
and  $20(1,0(10  for  flic  constniction  of  , 
an  industrial  Imilding  and  an  ag'i- 
cultural  liuilding  at  (JiK'bcc  exliitiition  i 
building  at  tlie  Qiicbee  Exhibition  |  Dritisli  Eniidre  .Steid  .second  lire-  w  ithoiit  any  greai  \o;ume  of  selling 
grounds.  Tlie  intention  in  regard  to  !  ferred  also  bad  to  iiioct  consider.shle  tieiii,g  necesstir.w  On  tne  recent  rise 
the  $200,000  is  lo  borrow  on  treasury  1  liquidation.  Miicli  of  Hie  selling;  tbe  stock  had  Ini  n  liiipcd  off  and  as 


in  volume  this  week  probably  by  the  j 
fact  that  in  many  instances  the  stock 
was  ten  points  lower  than  some  trad-; 
CI  S  had  paid  and  the  necessity  ot  ^ 
imtttng  up  additional  margin  oalleti ' 
for  a  riecision  to  produce  more  col-: 
lateral  or  rcdtice  their  holdings.  j 
Meet  of  Canada. 

Liquidation  of  considerable  |>ro- 
porlions  also  developed  in.  Steel  Co.* 
of  Cauiida  common.  At  the  time  of' 
the  last  di\idend  declaration  a  sud- ! 
don  dnwnwat.l  movement  in  the  stock 
created  some  doubt  as  to  the  eontinua- 1 
tion  of  the  pre-sent  rate.  Since  lliat 
time  some  doubt  lias  remained  in  the 
.‘^Irec't,  Imt  the  stm'K  around  recent  I 
levels  has  attracted  a  good  deal  of 
inlying,  t)ecau.se  It  Is  figured  that  at 
rurrent  prices  it  becomes  aven  more| 
attractive  for  the  smaller  dividend, 
than  if  the  comiiany  continues  to  pay  ^ 
the  Itirger  one  and  leave  the  imittei 
of  a  po.s.sible  eut  still  lomrer  in  douSt. 

Asbestos  common  w-as  subjected  toi 
quite  a  raid.  The  ix'silion  of  the 
stock  evidently  I'  lit  itself  to  attach  j 
ami  it  was  forcul  lo  lower  leM.ds 


For  Holders  of 
1022  "Victory  Bonds 

Holders  of  1922  Victory  Bonds  can  receive  5^4% 
the  proceeds  by  investing  them  in  our 

Guaranteed  investment  Receipts 
**  Trustee  Investments  *  * 

Anthorised  by  I/aw 

These  Investments  Receipts  have  a  double  guarantee  of 
safety  —  “Trustee  Securities"  —  first  mortgages,  etc., 
held  in  trust  for  each  investor,  and  the  written  guarantee 
of  this  Corporation — the  oldest  trust  company  in  Canada, 
'as  to  payrment  of  interest  and  return  of  principal. 

Sums  of  $500  and  upwards  received  for  investment  for 
three  or  five  years. 

Interest  at  per  annum  paid  by  cheque  half-yearly. 

THE 

Toronto  general  Trusts 
Corporation 

Head  Office,  83  Bay  St.,  Toronto. 

Branches  :  Ottawa,  Winnipeg,  Saskatoon,  Tancoiirer. 


Declina  in  Property  Values  in 
Inheritea  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

UNITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branfthea:  Halifax,  St.  John,  Toronto.  Winnipeg.  Regina.  Van¬ 
couver.  I/ondon.  Eng. 


Cictoiia's  financial  position  reveals 
tho  need  of  physicians.  LTcal  opin¬ 
ion  take.s  Ihe  view  that  immediale 
remedies  must  be  sought  and  applied 
if  the  credit  of  that  city  is  to  be 
jireserved. 


New-  York.--FresIi  adviejs  receiv¬ 
ed  in  the  financial  district  from 
Lima.  I’eru.  indicate  that  discns.slons 
looking  to  the  sale  of  an  issue  of 
£1.2.'iO.PO0  bonds  .;“ctired  l  y  gutnio 
revenues  may  lead  to  :t  flotation 


hills,  to  hr  rejiaid  by  setting  aside 
$13,50(1  each  year  out  of  the  reve¬ 
nue  from  fuicl)  tinildings  to  prov'de 
for  Ihe  payment  of  the  propo.sed 
loan,  until  it  is  completely  paid. 


came  from  local  irador.s  who  liad 
bought  the  .st<Kk  a  few  months  ago 
on  Ihe  reiiorts  that  now  Interc.sls 
were  likely  lo  take  a  very  active 
part  in  the  direction  ami  niaiiagemcnt 


There  is.  liow  ever,  no  ttro\  isioii  made  <)f  the  conip.xny.  .Since  it  was  an- 
for  reiiayment  if  tin.'  tniilding.s  fail  tolnoiineed  that  tliis  deal  was  called  off 
produce  such  revenue,  though,  of  ,  altogether  there  has 
course,  the  city  is  responsible  for  the  ((uhlation.  The  sellin 


lieen  st.ea.1y  II-  cliaser.s  taking 
was  incre.'ist'd  I  10  share.s. 


a  result  its  t/chiiical  position  had 
been  weakened.  | 

Olii  In  tile  gimr.il  ll.st  (here  wen.' 
evidences  <if  stia'iy  investment  buy¬ 
ing  In  small  lo'*  at  tbe  lower  iiriqes 
that  jirevail.  I'liis  applied  more 
linrtictilarly  te  different  issue.'",  jmr- 
nall  blocks  of  5  or  1 


A  ilesiiatch  received  here  this  week  shortly,  either  in  the  I»ndon  or  Now 
stated  that  unless  Victoria  is  grant-  :  York  market.  This  financing  is  in- 
d  si.ilistantial  taxation  relief  In  ihe  (ipjK'ndent  of  the  major  program  f<ir : 

orm  of  new  revenue  sources,  or  i  reconstitution  of  Peru's  financial  po- !  .u-  stipends  of  the 

l,..-/.  f,f  Jhp  provincial  1 - 1 - J. - 


loan  and  would  have  to  repay  it 
The  other  financial  clause  in  tlm 
Quebec  hill  is  lo  raise  the  sal;ir.\  of 

,  ,  ,  .the  Mavor  from  $2,nii0  to  $.5.(iilii,  and 

form  01  new  revenue  snnrcc.s.  or  <  *  reeonstiliition  of  Peru's  financial  po- ;  ^^e  stipends  of  the  aldermen  from 
pharo  of  thp*  proTinciaT  sirion.  which  hap  been  under  dipci^p- :  .ti/uio.  a  rlaupc  provides 

members  of  the  city  (’onncll  will  ask  :  sion  for  well  over  a.  year  and  is  still  1,7,3,  ,7,^.  ',„av  Imv  il.s  own  dc- 

that  a  receiver  b,'  appointed  to  lake  pending  before  the  Peruvian  Con-  hentiires  for  sinking  fund  piirpose.i. 
charge  of  the  city  s  affairs.  gress.  It  is  a  year  ago  Ibis  month  |  Montreal  has  this  iiower. 

Reiiresentatives  declared  tliat  >h^y|that  an  American  banking  commis- j  Iiisiiraiire  Slutemeiils. 

sion  sailed  for  l.ima  to  examine  a  I  ,  ,  rr 

propo.sal  for  a  $.5o,00n,0<l0  loan  an- ,  ^  clause  a  feeling  tnsnrance  mm- 

*  '  panics  is  that  auHmrizIng  the  coiin- 

ril  lo  jiass  a  by-law  requiring  fire 

the 

,  ,  ,  •  .u  1  I  .V,  ♦  city,  to  submit  an  annual  statement 

the  latest  report  in  tbe  «frie.s  ic  that  amounts  paid  bv  them  fn,  fire 

the  total  amount  mv-olved  wil  not  be 
more  than  /2000000O,  of  which  $.•>,-. ^,7  p,p, 
fKiO.OdO'or  $h,000,ono  may  be  oHered 
here  within  fhe  next  six  month.s. 


would -apply  for  a  receivership  iinic.ss 
something  was  done  quickly.  The 
city  could  not  go  on  with  the  present 
revenue,  and  mu.s*  have  more.  They 
asserted. 

The  aldermen  urged  that  the  city 
he  allowed  to  tax  all  occupants  of 
business  iiremises  on  the  basts  of 
rental  values.  A  delegation  of  banic- 
ers  opposed  this  lax. 


QI  FBEI  MAV  BORROW 

FOR  AVNUAI.  EXHIBITION 

Qneher.  —  Ratepayers  of  the  city 
of  Quebec  will  have  the  opportunity 
of  deciding  whether  they  favor  con¬ 
tinuance  of  an  annual  exhibition  or 
not  and  whether  they  favor  li.orrow- 
Ing  $2('M'-.noo  to  that  end.  referen¬ 
dum  setting  forth  this  question  -was 
suggested  and  approved  by  the  Pri¬ 
vate  Bills  Committee  of  the  I/Cgisla- 
ture. 

ROniAMAN  1/OAN  PLAN 

AGREEMENT  SEEMS  SI  RE. 

M  ashington.  -The  r.oreign  Debt 
Commission  have  completed  prelim 
inar'  ne.gotiations  with  the  Rouman- 


thorizatlon  and  possibly  a  $12,000,000 

to  $15,000,000  issue.  There  ha.s  been  ,  .  .  . 

.  ,  ,  .  J  companies,  doing  business 

much  baeking  and  filling  since  and  _ 


BIG  FRENCH- CANADIAN 
FIRM  MAKES  CHANGES 


C.N.R.  DEBENTURES  IN 
CENTRE  OF  RUMOR  FIELD 


CANADA’S  NEED  OF 
POPULATION  KEEN 


LIKES  SHAUGHNESSY’S 
FIRM  ATTITUDE 


CORPORMCnOII 


W.  H  Wardrope,  K.  C.  President 

A,  W.  Tirigga,  K.C.  Vice-President 

Norman  Sommerville,  K.C.  Vice-President 

Chas  Banekham  Managijiig-Director 

12  Kins  Street  K«st,  Hrnaeh  Offire — Resla*. 

Toranta.  I.nme  Jahnson,  MaBagar. 


(Contiinied  from  Page  Ij  |  (Conliinieil  from  Page  1) 
eonsequent  "jirefi  rence”  for  thi.s  '  British  trad-  to  a  healthy  condition, 
country;  and  it  i  ia-lievod  that  ItiBiit  it  would  not  lie  remedied  by  the 
has  operated  powirfully  in  attract- |  withdraw :il  of  caidtal  from  industry 
ing  cerljiln  elas.-es  of  workmen  nnd  the  cniiiitry  as  a  whole  liap  re- 
acros.s  the  line  in  iwent  months.  I  jected  the  pt  uaisal  and  has  taken  the 
It  has  affected  ilie  ."tatir'lleal  iiosi- ; that  iiiu  miiloyment  is  mainly  a 
tion  of  iinmlgraf  irm  and  emigration  |  **’l^ocy  of  Hu  war  and  the  resultant 
also.  It  is  known  that  a  great  niariyj  ®‘^(^nomie  ditllcnliies  of  Kurope  and 
of  the  nationalities  affected  have  curalde  otilj  by  restoring  Great 
fwaded  the  law  b"  first  entering  i  •’  ' linde  to  a  sound 

Canada,  and  going  from  here  to  the 


T'nlted  States. 

Remove  Reslrletions, 

There  are,  however,  immigrants 
available,  and  the  best  immigration 
policy  for  Canada,  a.s  the  experience 
,  I/ondon  reports  that  considerable  .“hown,  is  one  ot  sys- 

I  interest  is  shown  in  a  statement  i  lema-’Lcally  going  after  Ininiigration, 
The  local  financial  house  ot  Ver-  |  widely  jiublished  ttiat  a  large  holdet  |  fcnaovin.g  all  urineressary  restric- 
i  sallies  -  Vidricaire  -  Boulais.  Limited,  |  of  Canadian  Northern  Railways  ])er  |  merely  talking 

I  announces  the  absorption  of  the  j  cent  income  debentures,  payable  May,  doing  so.  Praetically  notli- 

Credit  National,  I.imited.  One  of  the  *7530,  at  Km),  had  been  officiary  pttg  was  done  by  llii.s  government  at- 


directors  of  Credit  .National,  Hector  assured  of  redemption  by  the  Cana- 
Bender,  becomes  vice-president  ofjdian  Government. 

Versailles-Vidricairc-Boulais.  Seeiities  are  pressing  to  know  who 

Another  announcement  of  •imixir- !  gave  this  assnranre.  ber.ause  it  is 
tanee  is  the  retirement  from  the  firm  -  admitted  that  when  the  Government 
of  Messrs.  Versailles  and  Vidricai- i  of  Canada  assumed  <  onfrol  of  the 
re-  K  anadian  .Northern  It  gave  no  giiar- 

J.  F.  Boulais  will  be  Ihe  president  antee  concerning  this  particular 


ter  a  year  in  office:  and  the  record 
of  its  predecessor  was  about  the 
same. 

■While  it  would  be  inadvisable  to 
make  such  a  poliey  public,  it  is 
pretty  well  unlcrstood  that  here¬ 
after  a  gomi  deal  of  latitude  will  be 
observed  with  regard  to  nationalities 


ian  Coinmiff’on.  but  it  probably  w'ill  j  of  the  new  firm;  Hector  Bender,  -  stock,  which  has  not  paid  interest  i  and  immigrants  w'Hl  lie  welcomed 

vice-pre.«ident ;  Oscar  Hamel,  .N.  P.,  since  1914.  The  debenture  hoMer.s  1  from  any  q'uarter.  .so  long  .is  they 
manager  of  the  Qtiebec  branch  he-  fear  that  interest  will  not  he  paid  j  are  likely  to  make  good  settlers. 

comes  director;  Major  Olivar  Asse-,  until  it  is  earned,  hecanse  it  i.s  only:  — - - — - 

lin  will  be  secretary  and  manager  of  'payable  on  net  earnings  attev  fixci 


b"  some  time  before  final  agreement 
i.s  reeched  and  the  debt  funded.  In 
its  pvf spcration  of  the  situation  to 
the  American  Commission,  the  Rou- 
moni.'.n  C.o;iim:sEion  was  unable  to 
rpecify  the  lime  when  payments  of 
interest  might  be  m'le.  An  tinder- 
stand  ng  was  readied,  however,  and 
the  Roumanian  representatives  ex¬ 
pect  to  return  home  to  obtain  defin¬ 
ite  instructions. 


CITT  BE  4  OBEENZ  HAS 

I.SSFEH  s  PER  4  ENT.  UOAX 

Berlin.  The  City  of  Coblenz,  has 
issued  a  SO.'.iOO.OOO  marks  S  ner  oen*. 
loan,  ledeemablc  in  1923.  The  in¬ 
terest  rate  i 
ter  Germar  loans.  1  ne  rorla  are 
written  in  the  German  and  English 
iangutiges. 


pu’olicity  department.  J.  H.  Mar- i charges  are  met.  MA1(HIN(-  <  R-I  101  HIES 

cotte  remains  on  the  board,  I  Canadian  Not  them  delientures  ai  c-  One  of  the  rea.sons  ascribed  tor 

President  Boulais  states  that  the  quoted  in  London  around  4.5,  so  that  the  recent  dullne.'s  in  the  stock  mar- 
new  finn  will  shortly  offer  for  sub- 
scriirtion  $1.150,i)00  bonds  of  a  large 
commercial  concern. 


condition 

The  cliict  consideration  in  British 
financial  circles,  far  outweighing  all 
others,  is  Hial  Great  Britain  should 
have  stability  of  Government,  wliat- 
ever  that  Government  might  bo — ex- 
cerit  Socialistic,  and  it  is  significant 
that  tlie  l.ondon  Stock  Exchange 
closed  on  tlm  day  in  which  the  re¬ 
sults  of  the  election  w'ero  made 
known  in  a  very  cheerful  mood.  It 
was  then  known  that  Bonar  Law’s 
party  was  secure  against  the  largely 
increased  I.abor  bloc,  tind  there  was, 
therefore,  no  possible  chance  of  any 
retrograde  movement  being  taken  in 
the  direction  of  a  capital  levy  or 
other  similar  step  towards  economic 
Instability  or  iiseeiirity 

III  Strong  Position. 

The  weakness  of  the  combined  Lib¬ 
eral  representation  has  naturally 
thrown  Ihe  Lat'or  ojiiiosttion  into  a 
position  ol  prominence  In  tlie.  new 
Parliament,  but  it  is  generallv  be¬ 
lieved  that  on  r  ,0'I  matter.s  of  gen¬ 
eral  policy  til  Government  may 
rely  on  the  suiiport  of  the  two  Lib¬ 
eral  wings.  'i'iie  iiosition  of  the 
Government.  tlieietore,  is  even 
stronger  than  would  ;ir>pear  at  first 


The  Municipal  Debenture 
Corporation,  Limited 

HAVE  PLEASURE  IN  ANNOUNCING 
THE  APPOINTMENT  OF 

Mr.  EMILE  GRAVEL 

AS  GENERAL  MANAGER 
WITH  HEADQUARTERS  IN  MONTREAL 


QUEBEC 


Bonds  and  Investment  Securities 

MONTREAL 


BEFOMES  MANAGER  FOB 

MI  NK  IPAL  HEBE.VTI  RE  FORP. 

Emile  Gravel,  formerly  general 


manager  of  Credit  fanadicn,  Inc.,  1  facturing  Comiiany.  one  of  fhe  lar- 
the  highest  recorded  has  been  api>ointed  general  manager '  gest  makers  of  stoves  in  the  Domin- 
of  the  Municipal  Debenture  Corpora- 1  ion.  reitort  a  10  per  cent,  improve- 
tion.  Montreal.  Mr.  Gravel  assumed  |ment  in  sales  for  October,  compared 
his  new  duties  December  1.  with  last  year. 


the  market  finds  difficulty  in  believ- ^  ket  is  the  fad  that  many  of  the 
ing  that  the  Dominion  Government  more  speculative  operators  in  the 
will  hind  itself  to  pay  eight  ycai;;  j  street  (in  New  York  and  locally)  i  sight,  and  it  should  tie  able  to  with- 

hen.ee  at  55  above  the  present  quota-  -  turned  their  attention  for  the  1110- island  all  attenipt.s  to  lorce  it  from 

tion.  I  ment  to  the  commodities  markets  ,  the  programme  wliich  the  Premier] 

- !  engaging  in  w  he-vt.  corn  and  cotton,  i  has  laid  down.  ! 

McCLARr  rOMPANT  | The  heavy  advance  recorded  in  wheat  |  - - - —  - 

SALES  (JAIN  10  I'ER  CENT,  i  is  one  of  the  re.^ults  of  this,  and  it  1  SASK.tTCHEWAN  EAM> 

London,  Ont.— The  .McCIary  Manu- i  is  reported  that  a  number  of  oi>era- i  BOND  PAYMENTS  MADE 

tors  in  the  Wail  Street  district  hold 
contracts  for  delivery  ot  10,0(i().000 
bushels  of  wheat  each.  Canadian 

wire  houses  are  doing  active  busi-  (Land  Company  bonds 
ness  In  comniodities-  •  and  l.rt>ndon  is  announced. 


Cable  advices  from  London  state 
that  payment  of  the  third  Instalment 
of  5  per  cent.  North  Saskatchewan 
Tot  onto 


Accident  and  Sickness 
Automobile  (Non-tariff) 

We  Issue  the  most  up-to*date  policies, 
and  give  every  polity-holder  a  highly 
considerate  service. 

Test  the  truth  of  this 
without  nest  policy 

MERCHANTS  CASUALTYCOMMNY 

"SoniaMN  ucMMO)  A 

WlWWtPCO  TOaOWTO  «  MOUnlteAL 
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Mill  mxwwmmmmmmmmmm : 

WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

AI^SO 

VICTORY  BONDS 

|OUCHEj»&TAyiAR  LTA 

IMVSSTHfiMT  SSCURITieS 


SIQ  SlSHTH  AvCNWft  WB«T.  CAkAARV  AIpSBRTA 


Financial  Activities  in  Western  Canada 


Winslow  &  Company 


Members  Winnipeg  Stock  Exchange 


...  ^  ^  !»/•  3 Montreal,  New  York, 

Direct  Private  Wires:  Jchicago  and  Toronto 


N.\NTON  BUILDING, 


WINNIPEG 


srn  \TION  STKtX.TH 

rnt;i;Ri>(;  ton  ai  rkkta 

f  al^;4ii’y,  Alta.  —  The  imiisiiHlly 
rinp,  warm  woatliPj'  fonttniio;.  ami 
a.  bic  wholesalPi’  infoi'mcd  Tbr 
Kinanrial  Times  that  it  was  biirt- 
iriK  their  hiislne>s  because  the 
tarmers  were  still  oii^  the  laud  or 
woikiim  in  ilie  opi'ii  anrl  wore 
ixU  coiiiin.:i  to  tlic  towns  or  cities 
to  buy.  Hence  trade  w;is  ((uiel 
bit  he  |)ie<lie1ed  tliat  there  would 
be  a  Heavy  Christmas  and  winter 
busine.ss  What  ho  says  is  in  line 
with  other  retKirts  but  the  situa¬ 


tion  iiimiir.s  well  for  asrieiiltural 
production  in  102.'?  w  lieu  it  is 
probable  tliat  a  record  aereasc 
will  be  in  crop. 

Collections  are  keejiin.i;  up  well 
•  ml  .sa'vinss  aceoiiut.s  arc  binn' 
fattened  as  never  before.  There 
is  a  solidity  about  the  whole  sit¬ 
uation  wliich  is  promotin;;  a 
icallliy  t'onfldenee. 


Forecasts  Profit  of  Forty- 
Five  Millions  From  West’s 
Wheat  Crop  of  Past  Season 


On  Basis  Taken  Saskatchewan  Leads  With  Twenty-eight  Millions, 
While  Manitoba  and  Alberta  Have  Eight  Millions  Each — 
Only  One  Crop — Others  Would  Swell  Total  Considerably  j 
as  Most  of  Them  Were  Profitable. 


0SLER,HAMM0ND&NANT0N 


WINNIPEG 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


STOCKS,  BONDS  and  GRAIN 


('Hniulinn  and  American  Seenrilies  honghf  and  sold  on  all 
prliiripal  exelianses.  Members  Uiniiipetr  Grain  Kxehange. 


I’ri'iite  11  ire  ConiireHontt  to  New  TorU,  Chleafto  and  Montreal. 


CLARK  &  MARTIN 


Grain  Rxeban^e. 
23-.’  ronTAl.K  AVkM'E 


IVIJlMim 


SEASONAL  FARM 
WORK  FINISHED 
INAMPUTIME 


(i  roni  the  llinnipca  lliirean  uf  The 
F'inanelnl  Times.) 

Winnipeg.-  On  ilie  Iwsis  of  an 
average  iiriee  of  !Ci  eent.s  a  Itushel. 
and  assuming  Ihtit  the  eosls  of  pro¬ 
duction  and  marketing  are  82^^  cents 
•i  lui-liel  western  Canada's  wheat 
ern)(  this  ye;ir  wil;  liring  in,  a  profit 
of  $4.''i.6o0,625.  Con.'idering  the  heavy 
levpenses  and  the  disabilities  of  the 
world's  markets  the  return  is  re- 
i^arded  as  ereditahl**. 

On  the  same  ba.^-i  of  cumputation 
the  profit  returns  on  w'heat  for  each 
of  the  three  prairie  ptxivinces  would 
be  as  follows: 

.Manitoba  . Ik.lhk.T-'iO 

.naakateliewan .  28.777.2.aO 

.Mberla .  8.i?.74,i:2.'> 


Tet.al 


First  Snow  Saw  Autumn  Work 
Ended — Fall  Plowing  in  Sas¬ 
katchewan  Increased  —  Fin¬ 
ances  Improved  —  Live  Stock 
Condition  Satisfactory— More 
Staple  Crops  Brought  In. 


•|'!ie 


. *1.'),tJ.')b.fi23 

llasU  for  Fitriires. 

Top  figure.^  a^  cited  are  those 


IWEST  YOUR  SAVIXaS 


5!% 


'O 
Interest 
Return 


^in  a 
The 


5/.%  DEBENTURE  of 

Great  West  Permanent  Land 
Company 

SECTRITY 

I'nid-up  (  apital  . $2,112,67aRl 

Heserres  .  »B4,4fi9J8 

AasetK  .  7,0h6,695.61 


IIKAI)  OFFIff;,- WINNIPEG 
nRANClIF.S:  Turnnto,  Regina,  Galgar},  Edmon* 
tdn,  Vancoirrer,  Victoria;  Edintiiirgh,  Scotland. 


How  United  Grain  Growers 
Incurred  Heavy  Losses  in 
Y  ear  of  T rade  Depression 


Large  Reserves  of  Accumulated  Profits,  However,  Make  Finandid 
Position  Sound — ^Thought  Losses  Borne  Will  Result  in  Good 
Showing  in  Current  Year — Directors’  Report  Covers  Situa¬ 
tion  Fully — Some  Lines  Closed  Out. 


rtegina.  Witli  tiie  eotiiing  of  Ihe 
liea.vy  snowfall  mi  Noveuiher  b  and  (j, 
praolleally  all  work  on  the  land  in 
.'Saskatchewan  was  finished,  .stiys  the 
latest  .Saskatchewan  crop  report.  I^x- 
(•(’IlenI  weather  had  prevailed  i 
through  the  thresliinc  season,  and 
threshing  was  eomideted  in  good 
time,  with  the  exeejition  of  some 
areas  in  the  south-ea .stern  )iarl  of 
Ihe  iirovinee. 

I'lven  including  the  tirea.s'of  th 


ot  the  last  goveniment.  p.-timate. while 
the  production  eo“t  is  that  worked 
o;:l  for  t-’askatehewai  h.x  -1.  H.  Roh- 
eriKon.  secretary  of  the  Saskalehe- 
■’an  l.ivestoek  Rieeder.s'  A.ssoeiation. 
■pile  lattPf  eoniputation  was  prepar- 
exi  on  the  ti.-esis  of  a  yi  bn.-hel  to  the 
acre  <’rop.  on  the  a.ssnmption  the  one 
>iri.if  of  the  roil  iinoer  euifivatlon  had 
tieen  summer  fallowed. 

.Mr.  RulK'ilsrm’s  ficures  gi\e  the 
cost  of  eultivatioii  of  summer  fal¬ 
lowed  laud  at  Jt'.’tb  an  acre,  which 
includes,  of  course,  the  summer  fal- 
•(•■w  in?  expenses  or  th“  plowing,  dl.se- 
itig  and  harrowdng  for  the  1021  sea¬ 
son.  which  equals  .IS.bu  an  acre.  This 
latter  figure  i.s  verv  nue.stionable, 
sliU'C  the  aver.agp  .Saska tehewan  crop 


countr.v  affected  by  dronglit  in  the  |  *'■’  means  raised  on  an  acreage 

west  eeiitial  district  wps.t  oi  ."ta.sk.i-  i  cent,  of  which  Is  summer  fal-- 

toon,  the  province  this  year  li.is  pio  'lowed  land.  Mi,  Robertson  .also 
duced  the  largest  wlieat  I'lOfi  in  lier  i  nuike.'^  allowance  for  meh  tt,eni«  a.s 
history  and  it  i.s  iinfortumMe  that  the  poi.soning  gophers  and  grasshoppers, 
conditions  under  which  the  <  rop  was  '  fits  seed  is  |mt  dow  n  at  a  cost  of 
produced  have  not  .guarantot’d  to  the  j  $1.50  an  acre, 
farmer  a  proper  and  satisfactory  re-  ,  (.eiieroii'  Figure-, 

turn  for  hi.s  year's  work.  The  .grtiiti  '  in  working  out  his  coat  of  prnuuc- 
has  been  marketed  rapidly  :ind  no  '  ijon.  .Mr.  Roliertson.  however,  as- 
greot  shortage  has  been  fel'  In  the.  1  fi,p  fixed  ehar.ges  on  tne  sum- 

supply  of  ciirs.  except  at  a  few  out-  '  mer  fallowed  land  as  $0.10  per  aero, 
lying  points.  Ail  grains  have  been  ;  r„  ,1,;^  ine.liwies  interest  for  two 
of  excellent  quality  and  retuni.s  from  I  .p,  acre  intei-e-u  or. 

Ihe  inspections  show  that  the  hulk  of  i  cents,  d. -p re e ration 

the  wheat  has  graded  No.  J  uorth- I  „„  machinery  20  cents,  two  yfars 

,,  .  Uaxes.  $2.00.  and  insurance  ten  cents,] 

Fall  noniiip  Gam.  g,,  ^ere.  This 

Pall  plowing  has  been  Jone 


While  the  figures  as  cited  wotild 
indicate  that  the  fanner  had  not  made 
a  great  deal  of  profit  on  his  wheat 
crop  this  year  tlie  data,  if  accepted, 
would  show  that  he  had  been  rather 
well  paid  for  everything  he  did.  while 
such  items  as  carrying  charges  and 
flepreciation  have  been  adequately 
taken  care  of.  lOven  accepting  .Mr. 
RoberUion’s  basis  of  costs,  however, 
the  wester  farmer  has  done  as  wel! 
as  the  best  old-established  indu.s- 
tries. 

M'heat.  lietwet  er.  is  only  one  crop, 
and  eonsequently  the  figures  cited 
should  not  be  considered  as  repre¬ 
senting  the  harvest  returns  of  the| 
West.  According  to  the  last  estimate 
of  the  Dominion  Rureau  of  Statistics, 
the  oat  crop  wa.s  not  far  behind  wheat 
this  year  as  regards  aefua!  volume, 
the  returns  showing  ;?38.8!l8,00f' 
bushel.s  for  the  three  prairie  prov¬ 
inces.  Barley,  rye  and  flax  were 
also  profitable  evops  this  year. 
l/he«l«ek  Ke«*«Tpry. 

The  livestock  situation  in  the  V\  eat 
which  by  the  way  brings  in  almost 
a,s  big  a,  return  as  the  grain  crops, 
ift  apparently  readjtisting  itself  to 
meet,  the  now  market  conditions.  The 
new  Amoriewn  tariff  ba..s  of  course 
rery  materinll,'  Impeded  shipments  to 
points  acros.s  the  lines.  Chicago  and 
St.  I’.atil  markets  are  not  the  factors 
in  tile  weistern  trade  they  were  n 
year  or  two  ago. 

.\reording  to  western  ohsoTvations, 
the  .Vmericans  themselves  are  be¬ 
ginning  to  regret  the  effects  of  the 
new  tariff  wall  which  has  alienated 
(  nnadian  trade  to  an  alarming  de¬ 
gree  without  apparently  in  any  way 
improving  home  conditions.  During 
the  past  year  pari  ten  la  rly  the  \\est 
had  do\ eloped  its  marketing  chan¬ 
nels  and  a  disposition  is  noticeable 
1.0  improve  the  --Tades  of  cattle  with 
a  view  to  enhancing  tlieir  iiujrkeiing 
values.  The.  great  poptilarity  of  the 
bacon  type  of  hog  in  the  M'e.sT  at  the 
present  time  is  an  indication  that  the 
.alhirenients  of  the  Britl.=h  market  is 
making  a  real  appea'. 

More  Feed  ATHilahle. 

Haoptl.v.  the  fodder  situation 
tliioughout  the  West  i.s  r.\cellent.  .V 
great  quantitv  of  feed  is  available 
for  the  coming  winter  and  the  far- 
n'crs  .generally  have  sntfieient  re¬ 
sources  to  hold  cattle  until  market 


Offering  Safe  Investments,  Netting  the  Investor 


from  5.40%  to  8% 


provinlf:  of  Manitoba  gi  akanteed  ronds 

5.40%  to  bMO% 

MANITOBA  TOWN  AM)  SCHOOL  BO.ND.S 
0.25%  to  0.50% 

and  .Accnmulatitt 


'J'elfrr  Bisiait  Campan.T.  I.imited,  of  Toronto.  tKJ.  Prrfrrrrd 
gloi'k — participates  up  to  11%  with  fommon  Stock. 
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.brings  the  total  eo.vt  per  acre  up  To 

erally  and  shows  an  inerense  over  I  jj;,  (lo  ^shicli  appears  to  he  a  vuticr  t'otiditions  are  tempting.  the  pro- 
the  amount  plowed  last  year.  There  1  formidable  total  ‘ 

seems  to  be  a  prelerenee  in  .some  lo-  '  ,,  he  pointed 

calities  for  disking  other  than  plow- :  Hoberlsoti  takes  lun  1  vilued  a; 


(-'algary,  Alla. — At  a  meeting  of  the 
iKKinJ  of  directors  of  the  United  Gitaln 
(ifowers  Hon.  T.  A.  Urerar  was  tin- 
animously  re-elected  pre.stdent  of  the 
company. 

The  other  officials  elected  are 
vice-president,  t'.  Rice  .Tones;  second 
vice-president.  .John  Kennedy;  seere- 


The  report  expressed  the  vicTi’  that 
there  were  required  reductions  in  the 
tariff  to  help  reduce  the  cost  of  cloth- j  is  going  into  w  inter  quarters  in  ex- 
Ing  .boots  and  shoes,  and  living  orjcelleni  shape.  I>i  ices,  however,  are 


ing  OM  iiceoimt  of  Ilie  (Irync: 
soil 

lavestoek  is  in  Ihe  he.st  ot  eondi- 
lion  and  with  plenty  ot  feed  on  liaiid. 


of  the%,,,i  J,,,  (jj,,  ha.sis  of  iiis  eum- 


the  people.  Other  requirements 
were  .securing  of  United  States  mar¬ 
kets  tor  our  agricultural  products. 


not  very  encouraging  and  lar.go  ship-  , 
uients  of  young  eaflle  are  reported.  • 
farmers  heiiig  obliged  lo  sell  lo  ineot 


pulation.  Me  also  assumes  tla.l  ;n 
the  cultivation  work  ho.-ses  were 
tiseil.  "Witli  :i  iraclor,"  his  state- 
ment  deelarss.  'Mt  would  liave  cost 
more." 


pag.snda  seeking  to  indue.r  ihe  We.st- 
iliatiein  grain  grower  to  increase  his 
livestock  production  has  been  ear- 
rifd  on  assiduously  by  both  the  Ued- 
eriil  Department  of  Agrietilture  and  I 
tlie  provincial  .governments.  The 
logic  used  is  irrofiitalile.  and  the  ef- 1 
feci  is  now  observable  nil  over  thei 
M'est.  1 


<  able  \dd.!  IlyDdnann,  Tel.  8117 
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ary.  R.  fl.  I^w  ;  assistant  secretai  y,  I  such  reductions  could  be  made),  bet- 
.\I.  Gaetz. 


(From  f,hc  rnlgarf  Bureau  oi  The 
Financial  Times.) 

Ualgary,  Alta. — When  the  Hon.  X 
A.  Urerai'  and  U.  Rlce-.lone.s,  respee- 
lively  president  and  general  manager 
of  the  United  Grain  (irowers,  l^lmil- 
od.  presented  Hie  .sixiernil)  annii.al 
reiKirt  to  the  shareliolders  at  the 


reductions  in  fi'eight  rnt«.s,  (when  j  their  indebtedness 

Finances  ImproTiiig. 
ter  money  credit  conditlon.s  and  ,,  j  , 

much  better  use  of  credit  whon  se- i  One  correspondent  in  the  .muth- 

eured.  and  a  general  Canadian  pol- 1 

icy  directed  to  hutUPi.g  up  our  n.a- The  general  financial  condition  of 
tional  prosperity  on  a  'onud.  healthy, !  o"'  f''"' 

agricultural  development.  The  boaid  ^  f  ”  '  u  ';; 

ai.so  expi'e8.sed  the  view  that  the  de- 
velopment  of  sound  co-operative 
jnothods  of  handling  business  on 
well  found  ivrineiples  is  one  of  ihe 


ANTELOPE  NOT  LIKELY  !  GRAIN  PRICE  LEVEL 
TO  BECOME  EXTINCT  HELP  TO  GROWERS 


H.  L.  O’ROURKE 

Barrister,  .Solicitor,  \otar.v 
Special  attention  given  lo  Eastern 
Business 

Suite  408  MacI.ean  Bloch 
UAEGARF,  ALBERTA 


do/.en  pit  and  trench  .'<ilo.'-;  In  this 
neighborhood  .speak  for  tliem.xelvn.;. 
The  necessity  tor  a  better  el.iss  of 
llve.sloek  generally  is  freelv  .  ilmilted 


I’oreiiio.st.  Alta.  -  Government  (Fjo"'  TI‘P  " 'Dnlpeg  Bnreati  Of  The 

plans  10  provont  tlic  antelopo  from  Hnancial  rimes.) 

heeouiiug  extinct  are  working  out,  Minmpeg.  --  Gram  continues  to 
verv  satisfactorily,  for  the  reserve  '  niove  in  large  volume  from  the  M  est 
created  lure  in  1!118.  with  fiftv  of  and  so  far  terminal  elevator.s  have 
the  anhin.ls  in  captivliv.  now  has  been  able  to  handle  it  without  serious 

congestion.  The  railroads  are  re- 


13(1  head. 

Known  as  the  ,\eininskam 


Park. 


vvlioli 


opening  of  their  annual  nieeling  liere.  ]  ap^ ’"fho'ngh^  Hneh*'^nro  -ress^miu\?t*nn* ^  P'  "?*''''  nppliealion  of  ihls  new  the  preserv  e  comprises  nine  square 
it  was  found  that  for  the  first  time  ‘j,,.  ;,j.  ,,j,  rap, ’'...jyi,.  j*  '«  mnde.  On  ;li 

in  the^hlstory  »f  the  eompany  a  lose.  neverthelcss'i.e  sofhl  and  sub^' 

had  been  .«iisi;,med  on  Ihe  ye« t  ,  mantial  and  of  endiifiiig  lienefil. 


iperatioTis.  'I'lie  loss  was  not 
heavy  nm  eoiiipared  witli  the  huge  .\o  Hxport  I’rofif,  ' 

scale  of  the  eonipaiiy's  operations,  in  dealing  with  the  various  de- 
yet  was  suftieient  tlial  Ihe  directors  partments  of  tiu'  company’s  business 
deeid.fl  In  |.ay  no  dividend  for  Hie  fi,,.  report  of  the  hoard  of  directors 
.vear.  '.vliieh  is  Hie  lirst  time  in  six-  ;  .  •,  ,|  out  :lr,i  there  nad  li.-ep  no 

lemi  years  Hial  the  company  has  not  profit  in  the  export  end  of  Ihe  grain 
paid  a  dividend  to  its  stoekholders.  |  hnsiness.  wliieh  has  paid  eonsider- 
I  he  li.mdling  of  the  grain  w  i.s  '  able  inofils  for  some  vears  p.ist .  Tlie 
eonducted  at  a  profit  during  the  past  |  roa.son  of  the  loss  was  Ihe  fliietua- 
.veai,  but  Hie  loss  sustained  thn)ii.r.h  '  fions  in  foreign  exchange.  Hie  diffi- 
Hie  husine.ss  deiuession  and  the  ne- ^  enltie.v  in  forwarding  grain  due  lo 
( cssary  reduet  inn  of  iiriees  on  lieavy 


liorted  to  have  done  their  part 
remarkably  well.  The  price  of  grain 
has  advanced  considerably  and  it  will 
continue  to  be  an  immense  benefit 
to  this  count iiy  if  the  price  holds 

the 

I  as  I  interesting  species  from  the  exter-  discouraging. 

Prices  offered  for  cattle  at  the 


lile.s,  and  Hie  steady  growth  of  the 
herd  and  the  absence  of  disease 
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ladvauee,  a  real  step,  not  an  miagin- ,  good  evi.lenee  that  the  experiment  is  lj„.o„nd  the  present  figure  during 
I  ary  one,  as  iu  former  years,  and  hofie' likely  lo  result  in  saving  this  ,vin1er  rnonUvs  The  live  si 


mlnallon  wtiich  otherwise  IneviUiIily  , , 


that  the  future  will  at  lea.-n 
kindly  with  us  as  wo  deserve 

Potato  :ind  root  crops  Ir.iM'  luo-  awaits  it.  present  time  are  as  low  as  thev  have 

duced  atiimdantly  and  of  good  qiial  '  Ten  year.s  ago  Dr.  V\'  T.  Hornad.v.  ijpen  for  a  great  while  past, 
ity.  Corn,  sunllowers  and  aliall:i  American  naturalist,  estimated  I  _ _ _ _  _ 


stocks  of  farm  niaehtnery  will  no* 
offset  the  iirofits  on  the  grain  de- 
parlnient  of  Hie  liusiiiess.  'I’he  board 
of  directors  made  a  Id  per  eenl.  r»- 
diietion  in  prices  of  machinery  and 
doprecialeil  stocks  on  hand  so  that  a 
profit  in  Hie  Sujiplies  Department  's 
voiifidently  expected  next  year. 

Ilii,s  Large  Kesenes. 

.tficr  laking  care  of  losses  iiieur-  , 
red  during  tlie  vear's  operations,  the 
•  oinpany  is  in  a  very  strong  finan-  ' 
rial  position,  having  hoilt  up  large 
reserves  of  aeeiimiilaled  profits  in  . 

Hie  past  1(1  years.  These  profits  ran  ; 
as  high  as  .Afio7.iMiii  for  lf)17.  and 
stiareholder.s.  on  advice  of  dlreefors,  i 
auHinrized  building  up  reserves  for  ! 
rainy  days  nut  of  Hiese  aeeumiilated  ! 
profits.  t  opsequenHy.  after  taking; 
care  of  losses  to  Hie  extent  of  $118.-  ■ 

:i.5n  on  the  fiasl  year'.s  opentlons,  the  ^ 
eompany  stilt  has  an  nnimpnired  re-  i 
serve  of  $1.2nii,0(a,.  The  paid-up  The  board  poinied  out  that  Hie 
capital  of  the  company  at  the  present  '  farm  machinery  department  business 
time  is  $2,Sln.5(!2,  lieing  an  increase  j  had  been  operated  on  a  large  scale  in 
of  more  than  $14.(M)o  over  the  paid- |  order  to  give  a  satisfactory  service, 
up  capital  of  a  year  ago.  |  and  warehouses  were  hiiiH  in  t'al- 

The  report  of  the  board  of  direc-  i  gary  and  Winnipeg,  and  leased  in 
tors  discussed  thoroughly  the  pre-  i  ICdmonton.  Saskatoon  and  Re.gina. 
vailing  situation  in  business  due  to  \  Directors,  however,  slated  that  Hie> 
the  post  war  depression.  They  ex-  ,  had  come  to  the  conclusion  that  -o 
pressed  the  view  that,  while  they  be-  '  far  as  farm  inachinery  was  concern- 
lieved  the  world  of  the  business  de-  ed.  and  several  other  lines  of  farm 
jiression  was  ovei,  there  was  still  a  |  supplies,  it  was  not  practicable  lo 


are  becoming  more  ot  a  starde  <’i’op  ,pa,  .^ore  2.noo  antelope  in 

each  .vear.  Western  (  anada.  To-day  there  are 

— ; - ^ - _■  refKirted  lo  he  only  about  l.hou  in  a 

S\IS  F.l.FiT  .A  FOBS  ?iOT  wild  slate  in  Alberta  and  2,50  in 

MiFiDKI)  AT  FDMOM'ON.  Saskatchewan,  while  they  enlirelj 
I'idmoiiton.  I,,  ll.  Boyd,  cliaii  man  (jisappeared  from  the  F’rovince  of 
railway  and  sliipping  strikes,  and  the  I  board,  stated  tliat  Hie  |.Manilob8  some  years  a.ao. 

keen  eompetilioii  amongst  exiiorting  I  strain  at  Vancouver  would  .«ion  he  .  _ -  - - 

firms  in  hamlliiig  Hie  husiiiess.  The  j 

resull  was  that  the  comiiany'.s  Ainer-  tioats,  he  said.  He  did  iioi. 

lean  export  liiisines.s  and  Canadian  '  inimodiale  need 

export  liusiness  iiiily  liroke  ev'en  on  '  elevator  at  that  poini 


INTEILVATIO'AL  Ml  KCL  10. 

KEPORTS  FOR  SIX  MOM  HS 


The  International  Nickel  Company 
reports  for  the  six  months  ended 
Septeniocr  30  gross  earnings  at  $417.- 
37!l,  other  Income  $47,714.  total  in¬ 
come  $465.09;>.  net  after  expenses  and 


i:i:VI,LSTOkE  LIKES  XLM 


taxes  $274,265.  surplus  after  pre- 
FKl  IT  PACKING  PROJECT,  ferred  dividend  $6,887.  reserve  for 
shutdown  expense  and  depreeiatioii 

venon  "*  ■>'  m—''  "‘"i  Revelstoke.  B.C.— As  a  result  of  an  ,  jgg,  deficit  $374,206.  total  sur- 

the  year's  nperaiions.  I  would  not  eomniit  himsell  on  anv  ;  enquiry  received  from  a  London,  pjyg  $!i,641,634.  compared  with  Sio.- 

The  United  Grain  Growers'  Sccuri-  I  projected  elevator  development  it  |.;ng..  firm  of  the  name  of  Ke“vil  &  oi5_840  on  .March  31. 
ties  Company  met  with  a  loss  dur-  •  I  Keevil,  for  the  possihilitie.s  of  sup- |  property  is  listed  at  $50.661, OCfi 

iii.g  Hie  vear  in  Tin-  land  eoiiimissioii  .  waid  the  latter  matter  wai<  he-  ;  plying  w  ith  local  fruit  a  jam  factory  '  compared  to  $49,761,054  for  March  31, 
department  of  its  business,  which  i  investigated  liy  Hon.  .\Ii  .  Koldi,  i  I, ict,  tl,cy  are  thinking  of  establish-  j^y^iptories  $7,345,460  compared  to 
was  greater  than  the  profits  niadci  |  Trade  and  (’ommerce,  i„g  .,i  Uevelstoke.  B.C.,  a  uiiestion- ,  81134,1598  advances  $478,372.  eom- 

by  the  iiisariinee  department  of  the  reroinmendation  had  been  naire  is  being  sent  broadcast  pa,.cd' to  $144,889.  cash  $1,260,212 

business  As  was  stated  at  the  an-  j  by  the  hoard.  !  throughout  the  district  to  ascertain  'compared  $756,773.  Surplus  is  $9.- 


CHAUVIN  ALLSOPP  &  CO. 


Limited. 

Flo«»r.  McLeofl  Bide. 
KD.’tTO\TO\.  AI.TA. 


8pe«'liilise  In  City  Troperty  nnd 
Fnrm  Lnnd*. 


All  Klndnt  of  InRuraare. 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  .Vlbcrta 


niial  nieetiiig  last  year,  the  hoard  of  , 
directors  have  decided  that  the  land 
commission  was  not  a  useful  part  of 
the  company's  activities,  and  it  lia.'. 
■therefore  been  dropped.  The  hoard  , 
looks  forward  to  Hie  insurance  d’'-  j 
pnrtnieiit  building  up  steadily  upon  ' 
sound  solid' lines  that  will  be  vain-' 
able  and  profitable.  j 

F'ami  Machiiier.v  (  losiiig.  I 


LARGE  GRAIN  (  O.MI’ANY  'I'O 

HAVE  VAMOl  VER  RRAM  II. 

X'aiieouver.  Tlie  grain  •inn  if 
Strauss  A-  1  otiipaiiy,  ot  Loudon,  Suu 
Uraneise.o  and  I'varachi.  will  open  of. 
fiees  at  Vaiieouver  on  Deeeinbci  I, 
They  will  he  in  charge  of  A  W 
AVhitmore,  who  for  .some  years  past, 
has  been  assoriated  with  C.  U.  Col-'p 


the  present  acreage  of  small  fruit  641.63'!  compared  lo  $10,015,840  and 
now  available  for  such  a  taetory,  accounts  receivable  and  tax  reserves 
and  also  the  additional  amount  of  8596,864  compared  to  $688,810. 
acreage  which  could  tie  immediately  _ 

brought  under  cultivation  of  small  ' 

fruit.  The  prospect  i.s  being  strenu¬ 
ously  investigated  by  the  Revelstoke 
Bo.ard  of  Trade. 


SI  AN  DARI)  Oil,  OE  NEW 

JER.SEV  BUYS  WELSH  TIN. 

The  Standard  Oil  Lonip.iiiy  01'  .New 
.Terse}  has  plaOed  an  order  for  15".- 
OoO  boxes  of  tin  plate  with  vVeleh 
manufacturers.  Based  upon  price,; 
quoted  in  the  American  markoL  this 
contract  w  ould  lie  valued  at  ap- 
jiroximately  $750,00o,  but  as  the  o'-- 
der  was  placed  abroad  bce.aiise  of 
lo'wev  prices  Ihe  aggregaU'  is  probab¬ 
ly  oonsiderablv  below  that  figure. 

The  tin  plate  will  he  issneq  in  for¬ 
eign  trade,  as  the  majority  of  the  re¬ 
fined  product  is  exported  in  ".bus. 


WANTED 

Provinru  of  Brilish  I'o- 
hinibia,  Provincial,  M)j- 
nic'pul  and  Indu^rrial 

BONDS 


Burdick,  Logan  &  Company, 


1  imitrd 

.SrorJk  nrid  liond  limken 

VANCOLVEK 


WOODS,  SHERRY  COLLISSON  &  HELD 
WOODS.  SHERRY ,  MACALISTER  &  CRAIG 

When  the  Standard  Oil  Company  was  j  BAHRISTERS.  iOLlciTOKS.  NUT.vttihs 
makin,?  preparations  for  its  tin  piale 
requirements  for  1922  the  greater  I 


part  01  the  plate  was  supplied  by  tne 
United  .“States  Steel  Corporation, 


5  .B.  Woodi ,  K.C.:  J.  C.  Sh.,-ry.  J.  T.  J,  CoHnvj  i 
b.  W.  Field,  J.  Macolieter.  W.  D, 

J  D.  0.  Motae-jil'. 


EDMONTON.  Albarts, 


&  Comivanv. 


METAI  TIE  rOMPANT 

FORMED  IN  VANCOIYER 


local  eo-operalive  organizations  win 
could  have  their  own  warehouses, 
liny  their  own  requirements,  caiiy 
their  own  line  of  rejiairs,  and  give 
the  service  necessary  to  make  it  a 
success. 

Think  Loss  Eliniiiialed. 

In  the  oiieration  of  the  coiniiany' j 
BEwmills  in  British  Columiua  tin, 
hoard  anuounced  a  loss  iu  Hie  year's 


Vancouver. — Incorporation  has  just 
I'een  announced  of  the  Canadian 
.Meuil  Tie  Company.  Limited,  with  a 
capital  of  $500,000.  It  is  under¬ 
stood  that  Lethbridge  business  and 
professional  men  are  heavily  Inter¬ 
ested.  The  head  office  of  the  com¬ 
pany  will  be  in  Vancouver  with  a 
brancli  in  Lethbridge. 


long  way  lo  go  to  get  back  to  normal  '  carry  out  such  business  on  a  nu.il  oiv  rations  of  $78,000  due  largely  to 


conditions.  North  America  Is  suf-  '  order  cash  basis.  They  have  the 
tering  from  the  unsettled  conditions  .  fore  decided  to  close  out  the  hand- 
in  Europe,  and  must  continue  to  suf-  1  ling  ot  farm  inachinery  and  have  re¬ 
fer  until  F!urope  gets  back  to  some-  |  duced  prices  and  values  of  existing 
thing  like  normal  trade.  I'he  board  stocks  to  a  point  where  they  believe 
expressed  the  view  that,  if  agrlcul-  they  can  be  closed  out  without  fiir- 
ture  was  to  continue  to  prosper,  j  ther  loss.  It  was  still  the  intention 
everything  possible  must  be  done  to  |  of  the  board  to  continue  handlin'^ 
find  wider  markets  and  reduced  coats  such  lines  of  goods  as  twine,  coal, 
of  production.  'fhe  cost  of  prodiioa  flour,  fence  posts,  and  a  lew  other 
tion  and  distribution  were  the  vital  |  things.  The  board  expressed  the 


NEW  FIRM  OF  ArrOUNTANTS 
AND  AUTHORIZED  TRUSTEES. 


Kdmond  Garneau,  l*A.,  C.G.A.  and 


problems  inasmuch  as  the  grain  crop 
of  this  country  was  largely  marketed 
in  Europe,  and  Europe  was  not  in 
a  condition  to  pay  high  prices  for 
grain. 


view  that  in  order  to  carry  on 
general  machinery  business  It  was 


decreased  prices  received  for  luinlioi' 
sold  in  comparison  with  the  high  v-ost 
of  manufacture.  In  the  livestock 
department  there  was  a  small  pro- |  trustee;  Robert  Stewart, 

tit  from  the  year’s  operation.^.  I,.I.A..  an'd  authorized  trustee;  J.  Z. 

In  looking  forward  to  next  year  i  Labelle  .U.A..  and  Ix)uls  C.  Paren- 
the  board,  while  realizing  that  the  '  iPau.  have  formed  a  partnership 
business  depression  was  not  by  any  j  as  accountants,  auditors  and  .author- 
means  past,  felt  that  the  provision  I  >zed  trustees,  under  the  name  of  Gar- 
made  to  eliminate  the  losing  branches  ]  neau.  Stewart.  Lalielle  &  Parenteau. 
of  the  business,  together  with  the  with  head  office  at  4  Hospital  street, 
large  crop  of  grain  now  lieing  ban-  j  Montreal,  and  branch  office  at  147 


died,  gave  reason  for  confident  ex-  !  Mountain  Hit  1,  tjuebec.  All  are  well 
necessary  to  have  local  wrarehouses  jpectalion  that  the  company's  business  'known  accountants  and  before  forni- 
and  local  stocks  or  repairs,  and  they  would  operate  on  a  profitable  basis  ing  this  partnership  were  in  practice 
felt  It  could  only  be  done  thronirfa  [  for  next  year.  >  individually  for  several  years. 


British  Petroleums  Limited 

AUTHORIZED  CAPITAL  $500,000.00 
Par  Value  Shares  $1.00  Each. 


(>.  r.  L.) 


Own  over  20,000  acres  Petroleum  and  Natural  Gas  Rights  in  Eabyan- 
Wainwright  field. 


No,  1  Well  ■M^Big  Rotary  "spudded  in”  October  26th;  actual  drilling 
operations  commenced  November  8th. 

Watch  This  Well  Drill  to  l*roduction  in  Record  Time. 

•Derrick  being  erected. 


No.  2  Well- 


We  offer  to  the  public  balance  of  80,000  shares  at  $1.  per  share. 
This  field  and  our  Company  gaining  friends  every  day. 


Business  Offices,  301-2  Rogers  Building,  Vancouver,  British  Columbia. 
Field  Offices — Dominion  Bank  Chambers,  Edmonton,  Alberta. 

WE  SOLICIT  INQUIRIES.  WRITE  OR  WIRE  FOR  OUR  CIRCULAR. 


/ 


IRON  FOUNDRY 
PROFITS  CUT  IN 
ADVERSE  YEAR 


Detailed  Statistics  for 

Canadian  Municipalities 


Canada  Iron  Foundries  Met 
Troublesome  Conditions  But 
Came  Through  Period  in 


l|k|  One  of  the  most  interesting  piibli- 1  $118,858.19  in  Prince  Edward  Island. 
■  |J;c;iiions  for  which  the  Department  of  $1,677,441.16  in  Nova  Scotia,  $2,007,- 
I  Statistics  at  Ottawa  is  re.-ponsiblo  is  127.41  in  New  Brunswick.  822,34.5.51  d- 

I  ".Municipal  Shatist’c.-.  •  Tito  value  of  1.74  in  Quebec,  $40,742,820  99  in  Onta- 

|tui.s  publication  i.s  nullified  to  so;iie|rio,  $7,117,370.60  in  .Manitoba,  $3  941,- 
Met '  howe’.er,  by  the  fa.ct  that  it  951.44  in  Saskatchewan.  .$8.’611,210,- 

But  ‘^^Odies  to  hand  in  summary  form  1 45  in  Alberta  and  $7,845,350.33  in 
I  •  about  two  years  late.  If  the  work  British  Columbia  with  i>er  capita 

'  ■"  i  could  be  brought  up  to  w  ithin  9  revenues  respectively  of  $9.63  In 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  2,  1922. 

:s  for  ^  I  CHARTER  POWER 

a  Municipalities  ^HHES-HOLDEN  =  s!' 

ni8.858.19  in  Prince  Edward  Island,  _  _  ^ 


Strong  Position  —  Absorbed  months  or  a  jchp  of  the  period  cov-| Prince  Kdward  Island,  $15.56  in  Nova 
Loss  on  Inventories — Working 'rued  in  the  slaicnients,  municipal  j  Scotja,  $27.58  in  New  Brunswick,  j 
Capital  Improved.  ;  finance  students— and  there  are  many  ^*5.50  in  Quebec,  $35.17  in  Ontario,; 

_ _  .  in  this  country  just  now — would  ap-  $34.33  in  Manitoba,  $49.61  in  Saskat-  ' 

A  year  of  low  er  profits  is  reflected  i  IV'e‘-iate  a  service  so  complete  as  Alberta  and  $46.03  j 

in  the  annual  financial  statement '  rendered  by  the  report.  ^  Columbia.  i 

for  the  year  ended  September  30,  i  The  latest  edition  of  ‘'.Municipal  uain  In  UeTciuics. 


Incorporation  Gives  Company 
Broad  General  Powers — Has 
23,000  Shares  of  Preferred 
and  30,000  of  No-par  Value 
Common — Shall  Have  About 
$2,450,000  Issued  Capital. 


!  (From  flie  Ottawa  Bureau  of  liic 
Finaiieial  Times.)  | 

i  Ottawa. — The  full  incorporation  I 
I  papers  for  .\mes  Holden  McCreaCy, , 


POSTAL  OFFIFK  OTPKS 

OFT  SERIOFS  OKI  M  IT. 

Ottawa.. — The  upward  trend  of 
Canadian  trade  is  rcf'cctcd  in  tlie 
increased  volume  <>f  busines.s  and 
the  steadily  mounting  receipts  of 
;he  Post  Office  Department. 

.\t  the  end  of  the  last  fiscal  year 
the  Department  had  a  deficit  of 
slightly  more  than  $1,500,000.  The 
busincs.s  done  by  the  Department 
from  that  date  up  to  the  present 
time  indicates  that  not  only  lias 
the  deficit  been  wiped  out  but  that 
there  is  likely  to  be  a  surplus  of 
$1,0'X».000  at  the  end  of  the  cur¬ 
rent  fi.scal  year.  Contributing 
largely  to  this  iniprotcd  showing 
is  the  reduction  in  railway  mail 
rates  effected  by  the  Postma.stef- 
General,  amotmting  to  $400,000 
per  annum. 


Limited.  I’cr  tlie  period  under '"'Ith  statistics  of  urban  municipali-  in  1920  amounted  to  $168,840  791.90. '  Ames  Hoiaen  Met  i 

review,  earnings  amounted  to  onlv '  ties  having  a  population  of  10.000  while  extraordinarv  revenue  was  ’  os  reorganized,  which  navC; 

$115,349,  or  practically  half  those  of  I  and  over.  The  report  is  similar  in  $41,679,648.02,  showing  a  per  capita !  ^to  aLLOMS  FKOMM  F.1,1,  I  O 

the  preceediiig  year  which  were  j  style  to  the  prr'vioL.’s  issue,  but  fin-  revenue  of  $59.71  for  ordinary  j-g.  j  ^t)ine  extent  the  character  of  the  co.n-  II.VVK  FLOBB  llKHBKK 

$300,824-  Other  income  wa.s  $57,622  |  anci'al  s-tatements  for  the  57  cities  ceipts  and  $14.74  for  extraordinary New  York. — The  governing  com 

against,  $43,028.  making  total  income  '  dealt  with  are  more  thoroughly  enii-  fn  1919  total  ordinary  receipts  for  I  Lnacr  its  incorporation,  t^  |  naittec  of  the  Stock  Exchange  ha? 


Justice  to  Small 
'  Depositors 

'pHE  Province  of  Ontario  Savings  Office  was 
organized  to  do  full  justice  to  the  small  depositor, 
who  cannot  afford  to  take  any  risks.  In  the  Province 
of  Ontario  Savings  Office  he  is  guaranteed  absolute 
safety  for  his  accounts -by  the  Government,  while  his 
money  earns  45o  interest  compounded  half-yearly — a 
rate  higher  than  he  could  obtain  with  equal  assurance 
of  safety  anywhere  else. 

And  he  may  withdraw  his  money  in  whole  or  in 
part  at  any  time.  Write  for  our  booklet. 


i  A--  h 


$J  72,972  against  .$341,452.  The  usiml  nicrated,  particularly  assets  of  muni-  cities  were  $135,476,954.94.  '  uame  will  he  .yines  Holden  McCready.  j  official  cognizance  of  the  re 

r.llowance  for  depreciation  was  made. !  cipalities  concerned.  extraordinary  receipts  of  $52,288,-  .  '  ^  '  I>eitted  ab.^cnce  of  Seymour  L.  rrom 

ihis  taking  up  $l95.*iuo,  leaving  a;  Pi-ATwirti  251.29,  ordinary  per  capita  ro\euue  *^I*'*'  *  Pf'r  cent,  cnimulatiye  prefen  ed ;  liia  <intic.s  as  floor  mem-  H||}L  ymeran  awa. 

debit  of  $22,088.  Interest,  and  sink-  \  ,,  $45.48,  and  extraordinary  '  her  for  the  firm  of  !:^trong.  Sturgis  <.* 

ing  fun.l  look  up  $69,716.  and  thi^  \  Corresponding  figures  for  or  par  yaUie,  provided. ,  . . 

It  for  materials  of  |  !  ^  ^  tow  ns  of  3,000  to  lO.bOO  showed  total  that  the  said  <'onipan>  shall  j  ay^.gy  I,. - — 

plants,  brought  defiej-.  to  | 7''  .$-,<86,894,948,  ordinai-y  receipts  of  $15,309,561.63,  on  its  business  wuh  a  capital ;  cromweil.  president  of  tlic  j;-,-  — . .  _ 

rainsl  a  credit  balance  of  i  ’‘o  m  i.  ij  it  was  $2,9.4,5o3,003.  being  $27.70  per  capita,  while  t.Mia-  stock  of  $2,450,000."  change,  has  spent  a.  gooi  <leal  of  liir 

:\r  ago.  A  .sum  of  S.iO.OOc  V';'',  f’'*'  ordinary  receipts  were  •$4.4:6,1511::  lit  iicral  Powers.  time  recently  in  other  cities  expound-  ..tt,,,.  •  . r,,i<-  ....i,,  .. 

from  reserve  to  profit  and  ^  municipalities  or  $8.10  per  capita,  Ordiniiry  ro- .  I  head  office  of  the  company  !s|  functions  of  flic  l^wluingr  IKH  ItAILMA^ 


Head  Office:  Toronto. 

Branch  Office:  Hamilton,  St.  Catharines.  Brantford,  Wood-otoek. 


Owrti  Sound,  NVwmarkff, 
Aylmer  and  Ottawa. 


Seaforth,  Walkerton, 
SI.  Marye,  Pembroke, 


with  $12,634  for  materials  of  non-  "^tid  over  t^wns  of  3.C 

opera'ing  plants,  brought  deficit  10  I  ^or  19-0  was  $2. <86.894,948,  ordinai"y  rei 

'  ■  ayainsl  a  credit  balance  of  i  m  1919  it  was  $2,924,553,003.  bejng  $27.70 


wa.",  from  reserve  to  profit  and  '-i  j  sf.viai  munKipaiuics  or  $8.10  per  capita.  Ordinary  re-.  t  ne  Head  oil  ice  oi  me  company  is  i  jj,g  liinctions  of  llic  Lxchaiigc 

lo  ;■  .iucing  deficit  to  $54,438. ,  unable  lo  .separate  business  as-  ceipts  for  tow  ns  of  1.000  to  3,0011  Montreal.  It  has  been  granted  .?on- j  efforts  it  1s  maj.ing  to  plim- 

making  lialance  for  carry-over  $] ,dS4  j  oiit  included  H  in  assessed  amounted  to  $10,681,794.60,  while  eral  powers  of  oi>eratiou.  as  liefits  5;p,„.jous  investments^froni  the 

against  $55,522  a  year  ago.  j 'alue  of  taxable  property.  Totaltdilue  extraordinary  revenue  was  $5,448.-  aiomiianv  of  this  size  and  scope,  cu- ,  markets.  I'lio  Governin"^ 


Prni’il  and 

Loss. 

Profit  2nd  loss  ac 

count  compares 

as  follows: — 

U>72. 

)?21, 

1  U'y*. 

)-.arniiiga  .  .Jtl.t.Sta 

$30('i,s:  t 

$G03,.-'62 

Tnt.  <t  e.xeh.  .->7. 622 

'l.’l.tL'S 

12.:jM 

Total?  .  .  .S17?,f'72 

$.344,4.-<2 

.$652,946 

Depre'rialion .  Ifl.'i.'PSn 

19,-.,(.'5ri 

1  9.5.059 

Balance.  .  .>..S22."S7 

.’'149. tins 

$4. -.'7. 88  7 

Intereste*  .  .  69.716 

71., -.22 

72.837 

Balance  .  .  ,  <■$91  .Rrt,': 

.'*77,^70 

Malntenan'-'' .  7. 63; 

1'2.U9'.' 

12.  ,7$ 

Ralai.ee.  .  .*101.137 

.■'6,y,78'l 

i^.^7J..-972 

6jff  plant  exp . 

188.961 

Balance  .  .*?104.487 

$65,750 

I 

Ptd.  dix's  .  .  . 

15,5.112 

1.55,112 

Balanee.  .  .»l(ii..i5S 

»$i9,332 

$284499 

i-'rorn  re?  ftl  -t.o.nod 

Balance.  .  .*$.>4.4,3H 

*.$S9.:tr.2 

Pit.v.  bai..  .  ..jj,.':'.' 

1  14. 

I 

Total.  .  .  ,  ?1,'X84 

•''194,5,'.5 

To  rp.»erx-e  . 

50,nnu 

P  &  L.  bal.  .  $1,051 

$55,522 

$1 14.855 

.  ,  .  ,  .,0.  „<<<-.  . - .  . -  - .  lompanv  of  tliis  size  and  scope,  cu- 

ot  tii\a.Die  pronerty  was  $-80,294.4.0  828.55,  show ing  per  capita  revenue  of  tilling  it  to  carry  on  various  '  t'otnnilMcp  has  adopt-ul  an  aiiieiul-  '*10  eit\  and  Dttawii  Eloctric.  with !  i"*'Jit  of  operatin,g  cxpen.sc.s  by  th" 

receipts  and  $13  nid-i-es  as  may  be  seen  fit:  buy,  lease, ,  ,,,  „,p  constitution  of  the  Kx-  Ibo  citVs  sLar.'  in  the  Hrr.nigeinciit  <'lfy  and  the  company 

o.,),  141  in  the  towns  of  1,000  to  3.000.  for  extraordinary.  etc.,  iirnperty  and  real  estate,  ercci  .j,  ,,  ,,  n.irlncr  Of  the  i.-,,iftn<iA  .....  _ _ .J  wouUI  have  to  agree  uuon  a  rate  of 


The  Governing 


IMI  Am.V  KM,(  I  lin  |{,\II,,,.\1  ;  present  jilant  an.l  equipment  valued 

1V0FLI*  FORM  r.VIM'MlKSHir.  $4,45d,00u.  The  company  is  also 

willing  that  the  city  be  represenle.l 
Ottawa.— The  partnership  between  011  the  board  of  direidors.  After  pay- 
Ihc  cit\  and  Ottawa  Electric,  with  i"*'"''  o*"  operatin,g  cxpen.sc.s  by  th" 


Assessed  per  capita  values  of  tax-  Total  ordinary  expenditure 


ate.  erect 
sel’.  etc.. 


change  w  hich  allow  s  a  partner  Of  the  I  .-fr.np  nOO,  is 


;s.  cic.:  .acquirt  ,  sei  i.  ,  prosideiu  lo  I ransact  business  on  1  he  ,,  _  ,  <. 

urkf..  tr.rdc  names,  labels,  de- '  ^,00,-  fo,-  ihe  firm  in  the  prcsidi  at  s  df^mpany  (o  the  clt> . 


latest  iiropositiou  of 


.-i.sns,  (  to.;  to  enter  into  arrange- 1 


Prince  Edward  l.sland,  $406.72,  Noim  ture  was  $39,808,405.44  a  per  capita  mciiD.  etc.,  with  goveiTments.  ant!  n' 
Scotia  $677.10,  New  Brunswick  $668.-  expenditure  of  $60.43  for  ordinary  number  of  consequent  possible  rami- 
04,  Quebec  $1,017.68.  Oiitano.  $878.84.  and  $14.08  for  extraordinary.  In  ficatlons;  to  consolidate  with  any] 
Manitoba  $1,284.73.  Saskatchewan  $1 1919  total  ordinary  expenditure  was  other  fimilar  company  with  sinnmr 
106.31,  Alberta  $1.240,7.1.  British  Col-  $128,273,644.36,  while  extraordinary  ,  ob.ieets;  promote  or  become 'share- 
iimbia  $1,280.17.  Cities  ‘n  provinces  expenditure  wa.s  $53,653,888.55,  being  imlder  in  suhsbiiary  eomi<an!es;  <leal 
east  of  Manitoba  had  an  assessed  val-  $43  06  per  capita  ordinary,  and  $18.01  comiiierciai  pa  '-'v:  .u'eneral  bii.si- 
uc  of  taxable  property  of  $914.53  per  e.xtraordinary.  Similar  statistics  for  i,c.,ss  arrangemen's ;  employee  bene- 
capita  as  compared  with  $1,249.34  towns  of  3,o00  to  10,000  show  tclal  etc.;  to  liecomo  registered,  etc., 

west  of  Ontario.  In  1919  per  capita  ordinar.v  o.xpendilure  of  •‘515,185,021.-  jji  f,-r^ign  countri.  etc. 
assessed  value  was  $907.10  esstern  total  extraordinary'  $5.209,136. < 8,  Interesfiiig  •  l.quses. 


Iiare  wonlO 


woulfl  liavr  to  agree  uiion  a  rate  of 
intercit  on  their  respective  invest- 
iiii'iits.  .Any  surplus  would  be  divid 
'■fl  Iwtween  city  and  companj. 


ern.  Towns  dl  3.000  to  10,<" 


showed  $9.43  respectively.  Total  orJln- 
<-v  tf  rn  expenditure  for  towns  of  l.Ooo 


provinces  as  against  $784.84  for  west-  o. 000  was  $11. 318,445. 7o.  w  hile 

ern  group  in  1919  while  tow  ns  of  ' 

1.000  to  3,000  showed  $503.12  per  ran-  ^^^.SSi.SS,  being  $-..00  pei  ,a).ita 
ila  for  eastern  compared  with  $666-  '’'''Jinary  and  $11.5<  extraordinary. 
40  for  western  in  1920.  F'lH  .\8sets  Statemcill. 


* — Debit. 

•  » — I ncludins  provision  for  linking 
fund 

’ — Transfer  from  rcserce  fund. 


ila  for  eaftern  compared  with  $666.- 
40  for  western  in  1920. 

Increase  in  Tear. 

In  connection  with  receipts,  •  rom- 


fi-o.T,  roc.r  f  ,<  '  .  receipts,  '  com- 1  fuji  statement  of  all  assets 

rr  T  iPUlsorv  taxation  eonsistiug  of  tax-  T„,,a,  assets  ot  cities  for 

The  balance  sheet  reveals  an  im- '  ntion  for  genera.l  purposes,  arroars, '  1^20  amounted  to  $809,861298.54. 
provement  is  showm  in  the  w  orking  j  school  taxes,  poll  lax,  inrome>  tnx  g  pp,.  p^pjig^  ^  ^]„p  [tjj;,;  "jo’ 

capital  position  ot  the  company,  i  and  oi.her  si'.?t;ial  ta.xation.  show'°d  l.inbiiities  of  the  cities  in"  liy’i' 


In  previous  reports  only  available  set cral  )>aragraphs  in  the  papers 
assets  were  shown,  whereas  in  this  bearing  upon  rhareholders'  jiosition. 


Liabilities  of  the  cities 


mainly  through  an  increase  of  nearly  j  total  for  ail  cities  in  1920  of  $94,407.-  amounted  to  $675  6I0  ',00  63  show  in-’ 
$100,000  in  inrestment.s  tshown  a'  041.31  and  per  capita  revenue  of  $33  -  a.  per  capita  indebtedness  of '  $238.93. 
cost),  which  appear  at  $804,355:  a  39;  m  1919  taxation  recjc.ipts  amount-  while  in  1919  total  liabill'ies  vere 
substantial  increa-se  in  inventories ,  en  i.,,  ,$bl,436,969.93.  or  $27.34  re;  $603,039,036.92  or  $202.44  per  c.'ipiti-t 
(taken  at  cost  and  below  market .  f.-ipjip,  Ucceipts  were  $16.97  per  Towns  of  3,ooo  lo  10,000  showed  total 
value);  the  absence  of  any  item  re-joappa  for  town.s  of  3,0(i(i  to  10, 000  ir.  liabilities  of  $55,719,41  1.43,  or  ,a  p,  r 
prcM?enling  dividends  iviyable.  whirb.jqif,  $17.60  j'cr  capita  for  the  capita  indehtednes.s  of  $100, S2, 

was  shown  at  $8,5.992.  The-  I'cr^erve  1  tr<wns  of  l.ooq  to  3.ooo  jn  1920,  towns  of  l.oOo  i  >  :i  Ooo  lace  total 


fund  Is  reduced  from  ,$700,000  to 
.$650,000.  Cash  holdings  are  lower 
by  about,  $75,000  at  $105,647. 

Morking  f'apilal  Fp. 

The  w  orking  capital  iwsition  of  the 
company  this  >ear  and  last  Is  com¬ 
pared  in  the  following; 

1922  1931 

Ciirr  a'-.setb  .  .$2,052,859  $2,099,311 
<  urr.  liabs..  .  .  840,555  1.01 9. 30() 


1919  and  $1<.60  |>er  capMa  for  the  capita  indehtednes.s  of  $1oo,S2. 
towns  of  1.00(1  to  3.OO0  in  1920,  towns  of  l.oOo  i  >  :|  Ooo  la^, 

T.aKin.g  provinces  separately,  taxa-  liabilities  of  $33,407,404.64,  (>r 
tion  receipts  for  cities,  amounted  to  capita  debt  of  $79.69. 


AVork.  cap  .  .  $1,312,304 

$i,"8'),oii ; 

Other  balance 

phf'ct  itonis  aro  J 

a-boiit  imclianged 

the  fieiires  coin- | 

I'ariDp  as  lolloxvs 

:  — 

*•. 

i  r$  ‘  ^ 

uni. 

Propert  (<•? .  .  . 

$4  ,-7.5,898 

Inx-entfrie?.  •  . 

*  ;'S,i*..:>4 

683,267 

Bills  and  acr.  ici- 

i  \  4.221 

.-.21, u;!" 

Inx  estmont-i  .  .  . 

894.355 

7n.T.">*>  I 

<  '8«h . 

10.'., 617 

;s3.s;.5 ' 

la^ian  lo  .sub..  . 

L'Ti.nfi? 

2  4  41.1  41 

"'■for.  chatg*3  . 

25.(112 

Totalr.  .  .  ■ 

$7.n66,94S 

$7,27  6,100  ! 

rjaMlltle*. 

• 

Pfd  st'mk,  .  . 

$3,877,800 

,1.3.677.8(10  I 

Ccrri  NtooK.  •  • 

•> 

TXfbentuie.s  .  . 

740,6f>.3 

7SO.098  1 

Xi-rtp  pay.,  etc. 

81.8.5.8 

84.914 

Ooffi  rharjre?  . 

."•1.774 

4  1.31!  1 

C'i'  l  lcr.zi  pa'-.  . 

8. -..9!- 2  ' 

.‘-■(tikiiic  tiind.  . 

72.837 

48.558  1 

i;'.?eiv(,  fund  .  . 

G'.n.onii 

4OM.0O4)  ' 

J-  *  L.  I's!..  .  . 

i.ngi 

65.522  , 

Total?.  .  .  .  . 

$7,066,948 

$7.27  6.109 

Time  Of  Depression, 

Cash  or  Working  Capital  of 
United  States  Steel  Barely 

Dented  by  Recent  Deficits 


eportms  a  urficil  alter  i>a\- 


Trent  of  coinnioii  <l1>3iendr)  for  tii<;  ions  time  lui'  <)rln€naC'  noi  to  hr 
September  quarter  of  thL<=  year,  the  a ‘I‘’f’''it  of  over  $2::.O0O,- 


"Aithougli  a  year  and  a  half  .  eeiiis  .  nO  i"  gudratiii  <  ih*-’  (■»,'.  1.0  m  of  t 
a  long  time  for  <ii-idcnds  not  to  be 


rnIf'Hl  .ste^I  (.'orrorallou  ha?  ,,  .■  ,  '  ^  \ 

completed  six  qiiarterlv  perioels  In  l*orat  011  s  bsoi.'.  s 
which  it  has  f,'.;lcd  to  earn  .nil  of  ,is  K’fn  poneds 

dividend  re^tuiivmmrts.  .The  ,gsr  f>re  so  huge  that  nmi 
time  a  surplus  was  rejsort.ed  w.na  the  "ne.  nor  tie  ainoun 
three  months  ended  March  31.  1921,  s.gnlfieanem. 

and  the  siirplas  for  lhai,  period  was  ‘  ' 

le.sB  than  $.3,000,000.  KoconI  of  l.j 

I'of  the  first  nine  month.s  of  1922,  In  tlte  year  1920.  i 
the  .Steel  Corporation  reports  s  defl-  .snrplu.s  after  divide; 
cit  of  $9,651.00(1.  which  added  ko  the  $69,000,000.  which  is 


('00  sceuLs  a  large  sum.  the  Ster]  I  'o;'-  cm' 
poratiou's  h'ptovy  is  so  replete  with  ]  '^.j! 
f.at  and  lean  periods  and  it-s  figures  1,,, 
are  so  huge  that  neither  tlie  length  oi  •  ih 
time,  nor  the  amount  of  (ieflcit  is  of 
much  signlfieanee."  say  Hayden,  or 
Stone  k  (.0..  b.^  wax-  of  comment. 

KeconI  of  r.arnings.  ^ 

in  tlje  year  1920.  fttee)  reported  a] 
.surplu.s  after  dividends  f(r  nearly  1  i  ins' 
$60,000,000.  which  is  nearly  three,  nao.' 


period  of  depression  of  over  $23,500.- 


1920,  1921.  and  the  first  nine  months 
of  this  year,  are  given  below  : 


Tn  his  report  to  shareholders.  A'. 
.1.  Hughes,  President,  says  in  part: 

"The  general  depression  in  busi¬ 
ness  t.hrnugbout  Canada  became 


A'rjt’R 
I ><■'•.  St 
1022  ... 
1921  . 

1 92'!  .  ■ . 


Fi"C 
t^uartPr 
J*!. 740.41^?* 
2.816,J»0S 
13,^173,085 


(-iumrter 

$1,462,345* 

4.S71.668' 

13.776,833 


TMM 

Quarl^f 

11,339.60"* 

6.96f>..504‘ 

17.869.939 


♦Indicat-f*  deficit. 

The  total  deficit  of  $23,300,000  is  I  sicce  last  Fabruar,' 


S.S.2«,1.9(i1- 


it  is  prnbab'e 


III  To  :o|l.  Iraho  er  ctliei  «!.>''  dic- 
POEC  '.f  (Ik-  loi'ii'-rtv.  right.",  fian- 
I  Ills'"."  Hii'l  iiinl.Tl.iKiiiK'  of  th  '  com - 
panx  or  anv  pni  t  tliere..f  f,,-  :  ic  h 
ooii.x'idf'FH  t  jnii  tit*  <*u»ipan.v  may 
thiPK  fit  HnO  in  pariii  ulii!  loi'  rihuro:*,  i 
<I<*bf nl uros,  bfitid.**  or  filler  '>ocu •  i 1 1*'.'^  j 
r»f  $jny  r.thrr  ^fnnp.mv-  oblo^t.s 

nliofroi  brr  ».)•  iij  i'  i!  i  ,w»?nilar  to  tho.v#* 
c'f  the  tM*inpfcii>.  not \^  jthj»t»nfl»nf;  rnt- 
.  '  provision  of  Station  4  4  of  ihc  Com- 

,,  I  panics*  Act; 

r;n:  ^  assist  »n  raisn.jc 

'w’nni  ii:«»  ' 

J  VV  *o{)P  Jijonns.  pr*)jM}.-'  .  •b*v.«rniF nt.  rnar- 
‘ «*f  i)4)n(.is.  4b  lrt»nlurc;^  oi  F'lb* f 
srijurit  fr,x4  .)!*  I'tlKivi.®^,  any  i-f'inpany 
or  f ion  in  th$»  rapifal  siof:l\  of 

uliii'h  ili<^  4‘')Mjpan  •  bold  shaios.  nr] 


during  the  spiing  and  a  return  to  ap- 
proximateiy  last  year's  rate  of  busi- 


j;  I  corporn  i  ioi 


1IS.SS  during  tbc'summer.  Pales  for  the  Corporation  bad  |  may  well  1k'  expected  that  the  com-,  p-r.-on, 


year  show  a  slight  falling  off  In 
xolume.  as  t-ompared  with  the  pre¬ 
vious  year,  and  a  great  falling  off  in 
\  aliie,  XX  hiie  percentage  of  profit  was 
again  much  reduced. 


The  company  entered  tie  period  '  oo  difference  in  the  company's  i  advance  quite  materially. 


under  review'  with  inventories  at  cash  account.  ,1' I  vl''4'.<.**'r”ndmrd'^or‘ •o”tm''‘r<'-tKi”r<  d”' to 

cost,  but  abox'e  market  priees.  This  Turning  now  to  the  current  situa-  good  normal  year  m  1.'2..,  in  whieii,  ,p..  V„„,pany,  in  pincing  or  ftrsisiing 
was  partly  responsible  for  the  poor  tion,  the  company’s  earnings  showed  it  xvoiild  not  be  tinreaimnab:,--  o  ex-,  t,,  place,  or  tMiaran  ccimj  tiu  plating 
operating  re.sults  during  the  year,  as  quite  stexdy  improvement  during  the  pect  the  .Steel  Corporation  to  earn  .aj  j  y’*^b!■tld.“.'^'''Lbcn- 

the  loss  liad  to  he  absorbed.  Jhe  ftr.st  six  months  of  this  year,  running  least  $10  per  share,  and  possibly  $].->,  i  fi^henuu  c  Ei.irk  or  other  s<-''u- 

wholc  loE.s  xvas  taken  up  during'the  from  a  low  of  $4,654.0(10  in  .Tanuary  AVitb  its  very  strong  cash  position,!  liUc.s  of  tiie  onipatiy.  or  in  or  aixmt 
year,  and  that  at  .September  ,'1".  1922.  to  a  high  of  $10,712,000  in  .lune.  .luly  doubtless  ataaut  a'l  of  these  earnings  '  J|)fp^V,rTi,V'^",',i^VpVn.v"Vi)c’'’(i?m 
inventories,  still  taken  at  eosl.  -xTere  gp.)  August  held  xxeii  u.n  to  the  June  will  lie  paid  out  In  dixidends.  and  It  ,,f  propcnic  or  a.^set-s  o-  ttic 
pomexvhat  lower  Ibaii  market  value.  i-i-t  in  «:prit<»mh'pr  when  Die  isnrobabxT  exix-ctation  of  extra  dixd-:  cmtucl  nf  its  l.'isiimss ;  | 


look,  therefore,  i.s  for  at  least  e  xriyl  iiroxal  of  th 


inciirr»fij  or,  with  Ihc 


11  Hi <si  - - -  - -  — .  . .  .-u  k  1  vii'cs  <11  ‘o  bo  lond^^rfd  t 

rket  prireF.  This  Turning  now  to  the  current  situa- 1  ?^of>d  normal  year  in  1,*,...,  jn  unicn,  /'onipany.  in  placing:  or  ftFsisiini 
:iblf:  for  the  poor  tion,  tJi4*  compajiys  earninps  showe<5 1  it  would  not  he  unreai'onnblx'^  o  ex-|  piarc,  or  Kuarnn  '•oinK  tiu  niafinj 


whole  loss  taken  up  during'The  fiom  a  low-  of  $4.654.0'>0  in  January  With  its  ver}-  strong  positloTiJ  litir.s  of  iii 

year,  and  thal  at.  sSeptcniher  :V*,  to  a  hiffh  of  $10.7]2,OhO  in  .June.  .July  doubtless  atiout  aM  of  these  eornings  th^e^fonuau 

inventories,  still  taken  at  rosl.  -xTcrp  August  held  xxell  u.n  to  the  June  wBI  lie  paid  out  In  dixidends.  and  It  ,,f 
pomexvhat  lower  thau  inarket  value,  figures,  but  in  September,  when  the  isprobabxT  exiu-ctation  of  extra  dixd-:  r<.n,iuci  nf 
Oilier  Tronl'lcs.  company  x-oluntarily  advanced  wages  dend.s  during  the  next  x-car.  or  year  . 

"AVestern  hipinos.s  continueid  light  ;  oniploxees,  cit mi ngs  dropped  down  and  a  half,  tiat  the  current  price  ct 
and  in  the  E:ist.  whei  c  eoiiditinns  $7,0011,000.  the  sma1ie.=t  month  the  stock  is  now-  diseountin"  ,  diately  1  nq 


’I',  O.  I.viill,  vice-president  of  I’  '  O' 
I.x  all  &  Sons  Construction  (  nntpanx .  I  has  i 
states  that  volume  of  work  on  ''on-lvoar 
tracts  on  hand  xvill  keeti  the  firm  .  ronta 
busy  for  four  xcars.  He  referred 


xxe.re  better,  competition  x'as  keen  |  —  - — — - - 

and  demand  for  the  compaiuVs  Pro- I  fovsiTHi  I  Tin\  H4< 

duct.s  unexen.  making  operations  of) tt'ANTIMI  1 14IN  H\ 

'he  plants  citff'cult  Europnaii  coi'i-  CONTRMT.''  FOR  1  AFIRS’A'OKk 
mition  made  itself  felt  for  ih^  first  ^  ^  vice-president  i 

time  since  191  .  In  the  elostug  Construction  (  on 

mon  hs,  opera  tons  wer.^  further 

bampercil  by  slrike.s  in  the  >  nn-J  ,  .rgets  on  hand  xvill  keep  the 
•Slates,  which  resulted  in  a  eonsMer-  .  . 

abli.  incroa.se  m  cost  of  tuel  ami  ; 

.'?q' ^  ,  l.r  h'jo.^  ihat  of  the  Welland  . 

A  st  m  o.  $6.0,2.39  C:,  wa.s  "P-iM  gn^ 

during  thp  year  on  au'ittious  and  im-  gbout  $17  000(10". 

provemenfsjo  mants.^^ making  a  l..ta,!  j,  (he  graving  dock  at  b 

amount  01  ,)4..^b.l-  "Pen.  on  im- ■  .^gj,  B  ' whieli  the  Governraei 

rroveme.nts  in  the  l.-st  five  rea^- ■  ..rmtinue.  The  val - 

This  sum  IS  exelumve  of  the  ordin-  ^  “  j  $4,000,000 

ary  e-.penditti^ro  on  maintenance  au'  | concluded  for  .1  coui 
repairs  xvhieh  is  rhargcl  against  ;  new  wru 

operatiu.  I'atd.  iEnpplemmt  this  is  expect.^d  for 

".After  meeting  debenture  charges 


MO.NTRKAK  TRVMWAVS 

MAhF.S  FOI  RTII  F'TArK.NT 


(pi  To  invest  and  flval  witli  the 
iii'.neys  of  (he  I'i'inipaiiy  nnt  ”.i)ine. 
fliatclx"  leqnitf'l  in  ."HCli  manner  a» 
niH>  froTii  time  (..  time  lii;  deter-, 
mined: 


iq  )  To  di.  f  rit  ut' 
w  irr  any  a'.-ets 
.qiintng  it.s  Khar'  1.' 
,  ...  Isrlx"  liny  Kiiai<'. 

rhe  Aiontreal  Iramways  (  ompariv  1  ,,tiicr  Kemiitie 
has  made  its  fourth  paxmient  of  the  l''■I"Pgillg  t 

vear  to  the  cit'  on  account  of  annual  J]' ’'r  /  ' 
rental.  a(  the  rate  of  .$.5(JO,000  Per  •  The  pr'.p' i  ly"c-f  i' 
vear,  or  $125.(.i(")  Per  three  monllt.s.  .-liar''',  brm.if!,  <i'i 


.  hiefiy  to  two  taak.s,'  the  largest  by  i;^he  payment  made  thie 
lar  In.in.g  llmt  of  the  Welland  Can.al,  ’he  ..irgest  of  the  foul  ■  be  ug  ..„1 , 
x-bicb'  covers  three  miles  and  xvill  m jhich  brings  th.-  total  of 
aggregate  about  $17.000.(.00.  Then  paid  In  1922,  thus  taking 


.•in'ltjc-s  of  riny  (it 
to  tak<“  over  thf 
Ihc  afcbols  or  Jial 
T)H  n\’. 

TncorporPton*  r 


It)  .sp'^'^Tc  Pr  ot  h^*r- 
r  tJi'  (onipaii.A' 

■  and  p.'dtioii- 

d*  hf-nt*!)  o.*.  bond.*? 
o'  an.’  otlo'r  coin- 
iiir  4'oiiij.any,  nr 
Ti-  dcJ'fi  t.ioii  of  thr 
ari.\'  poi’flon  of 
‘’ompanA.  or  th<» 
f'T  -tJKr 

r  -vinpanA  foinicd 
iolf-  or  .anv  part  of 
iiK'S  of  ihi'*  coni-  . 


r  Jiul.'iiiiK'S  of  ihi',  coni 
on*  ! 'nn^d  o'?  followr 


(’hfirlF'.R  Henry  .Vri«  rum,  of  tho  CitA’ 
of  Westruount.  in  Uk  Piovinc'*  of 
Oiirbcc.  account.'^).! :  fitanb-v  Mao  - 
Phe-reon.  accoonl-'i;*.:  Sleplion  John 
Lcflura.'  ,  advoi  J^ydia  Mri^can, 


thf^ve  is  iho  graving  dock  at  Ksgtii-  of  the  full  rental  for  the  cur- i  Westmount.’ iii  Uk  ih  .vinc'*  of 

malt.  whirh  tbe  Government  has  rem  .rear  and  nearly  a  full  years  'ourhec  account.;^.; :  Mho- 

<.*..  1  I'f.Thio!  ifi  ''hC'iRon,  ad’ooiil'*!.-.  John 

decided  'o  l■ontlrlue.  The  x-aluc  of  ,’tot<il  in  aricdr..  Diriiura.',  advo'-at-:  l.ydia  .Mri.can, 

this  will  iie  close  to  $4,000,000  and'  The  payments,  made  this  year  were  Lena  Gracp  n^d  :i(.rga<^rit.;  ..x-ii'.ir 

will  not  h"  concluded  for  .a  couple  cf  made  a.s  lollows:  r-:'-l)h  and  ..Mda  .■  i  ji d-  n  G'bP;.. 

»!ii  UIJI  P  ,  ,  !,  ..  .  If..,..  ti£eqeo»i  '  giaphers.  ail  cf  the  C  ty  of  .Montreal. 

years.  lu  addition,  new  xxo;K  t..  Januia.v,  1.*..- . $I8_, 368.(1  ;  j„  Pi-ovlnce  cf  (jueb'.'. 

supplement  this  is  expected  for  next  April,  r'22 .  195,915.48  i  - - — _  • 

year.  j-luly.  1922.. .  ,  DETROIT  FNITI  *)  <>ETS 

_  .  ..  !netr.hor.  i'c*3 . .  1 X  73(1  86  .r. V .A  _ _  . 


and  maintenance  of  non-operating'  The  company  ir  still  negotiating,  ’  . .  "  _ 

plants,  balance  of  foundiw  earnings,  \  for  payment  of  a  commission  on  over  I  ,p  ,  ,  937  x-'.'l 'i.3 

together  with  balance  brought  for-  '  $3,000,000  of  xvork  ctn  Parliament  ; 

ward,  was  insufficient  to  provide  i  B'^ilding.s  at  Ottaxva,  in  addition  (o  j  -* 

depreciation  at  'i.=ual  rate.  Rather  ' ’fh*’  $3,000,000  on  which  they  HEijjilXG 

than  reduce  depreciation  alloxvance.  I  paid.  *  •it.ut-o'fi.'t:  tv  i-.  tt 

...  ts,.  .".e _ _ _ USHERIE.S  IX  FILL  .SMIXD 


than  reduce  depreciation  alloxvance.  |  paid. 

directors  decided  to  transfer  $5",i'o0 - - - 

from  reserve  to  profit  and  loss  ac-  it  would  be  uirz'lse  to  make  a  dc- 


it  would  be  uirz'lse  to  make  a  dc-  I  St.  John’s.  Nfid.  —  The  herring 
claration  whieb  was  not  coverd  by  fishery  of  the  west  coast  is  in  full 


count.  This  leaves  reserve  at  $6.50,-  claration  which  was  not  coverd  by  fishe 
o*>e>.  while  $1  084.96  ir  earrie.ii  for-  L  ttm.nt  earning.s  as  the  company’s  ,swln 


"  . -MIKlltl'  OX  Pl  RilfA.VE 

357  ^53  ij3  j  Detroit. — 'Ibc  .-'reel  Railway  Coin - 

_ I  mi.sKion  is  pt  .'uig  Detroit  i'niled 

:  Railway  $500.0m'  on  Ihe  purchaem 
IFX'DLAXD  HERIilXG  '  contract,  althou'^h  this  payment  is 

Wi4|.'ftiFq  TV  Fi'f  T  v\vi\it  due  until  .l';ue.  1923.  J  he  Ite- 
SHLRIES  IX  FILL  .SMIXD  K.-Ixvay  will  use  the 

Dhn’s.  Nfid.  —  The  herring  money  to  pay  of'  bonds  coming  due. 
of  the  west  coast  is  in  full ,  In  Februarx  '  Goinmissio'i  niyv 
xxith  lots  of  fis;h  available,  make  another  rriyment  of  ST'.o.O'.i", 


ward  to  the  credit  of  profit  and  loss.  |  reserx'cs  xverc  not  sufficiently  large  but  there  is  a  dearth  of  purchasers  |  This  would  ta’  ^  care  of  the  .-"'cond 
"No  dividends  were  declared  dur-ii'2  .lustify  drawing  on  them  for  tfio  that  is  badly  limiting  the  operations  j  payment  due  ir  Dei  ember.  192.1.  and 
Ing  the  year.  Your  directors  felt  tlfat  |  purpose."  of  the  fishermen.  •  ]  of  half  of  payin''nt  due  in  June,  1921. 


Appointment  of  New  Head  of  National  Rys. 
Marks  Epoch  in  Canadian  Railroad  History 


Tn  view  of  the*  ro7'’)p]»*tcnrs4?  of  trie 
roorsiinixation.  lio'.  or.  a  certain 
pmountof  intf-rc.'sT  in  tbo  nnau-* 
oia!  i*ow4»rs  of  lb?  fompa.n>'  as  laifk 
flown  in  ibe  im  orpnMllon  papf>i*R. 
should  bo  of  interest  to  readers  of 
The  Pinanrial  Times.  For  iTils  rea¬ 
son  your  correspondent  as  siib.loinorT 


sot.s  etc.:  : 

for'  ir'  T"  piirrhL^c.  lca>c  or  <xi.liri\v isr 
'J  oi  undf-Fiakf.  and  tt»  li’.*ld.  ('X- 

'iL’ls*  ainl  the  w1)ol-y<r  nny 

p.|’ (  «.p  th*".  husinff'.-i.  ««'‘«*U\vitl.  pit** 
102d  jM-'Fi’.  pri\ ('onti rights  or 
\in'>  "thoi'  of  an.,v  itidj\ idm-I.  part- 

Q  »K  i  sb»ii  fMnipaM:^'  i-aFryin^;  oil  any 

H.-in,  niisOn  .-’s  V  hii'b  Hid  (•oinpf'n'-  if  fin-: 
*rie  tb*'i’i7'-«t  tf  ••arry  uu  '.'i'  ttusirn  vs 

nita  siinibn  ilj-  r'-to.  (*r  po.-sc^si  J  of  pr<»- 
..‘1  suil.'M**  f'U-  tbf'  ]4iirp'».-'-.'  lln‘ 

«'..Fni>Hnv.  .'nni  to  nay  f,>F  tln'  vaiii*-  in 
Px  r  .  H.sli  (<F  in  ,  hates  inily  "F  pai  ll>  paid- 

hilo  'm  oi'  boij'N  "I-  (iAb*- Tinij  o.s  ••)'  4.»thor 

‘lirU  i*-'.-  .  r  tins  .t  'dhev- 

rnKu  .Hiid  '<>>  nioPrinKi'  thr*  liabilities 

P‘'1‘  f.f  Mti.o  silt  h  iJi»l  I ’.ytiiiD  1.  p*i  Fl  nei  slop  4*i 

•  •itinpan^.  nio  to  frv'O*  i.  •  tlo'  riphis. 
}>tOA4'i)  and  I'F'j »i«’bi.-4L'  ff  any  o4»iii. 

-  pany  wli.):-*-  «  nnu.^l  ;  n,t  U  i.^*»a  !icd  b\ 

oompHiiy  ii»  tli'^  nnnif'  of  mk1> 
o'onpaiix,  !•’  :n  il.--  nyn  naina; 

•  f)  Noiw  ithstandlnn  thr  proviFj4*>ns 

•  if  .‘*>4dion  4  1  of  ihf»  < ’«*inpy iiKs’  Aci. 
If.  puioha.X'O  ami  acnuiit  an*!  lo  own. 
liL'Id.  h«‘U  yijfi  ic-iFM)*'  .shares,  dchf  ii- 

»  tUF^.-.  botiil.-  and  ril  If'.s  *'1 

1^^  Hn."  •“inpany  or  «  * 'Fp* 'la  t  ion  ainj  Ui 
ILO  f'.p  th"  s.'iiiK*  Avlioll.'  "F  partlj  In 

<  share's,  bond  y  dr),*-in  in  cs.  .r 

oi!i*»  ‘tf  1  Ik-  4  4onpa»i\. 

jeill?  .'.n*!  •"  tn'ira?il»4  lh(^  pavitit  nf  of  tin 


8f.  nfitKs  ..r  'itlicr  oiill'Tati'di.'*:  i«» 
f\vir'\y*  an>'  and  all  aoIiiir  pow- | 

•  I.s  ttif'rrMn  hy  its  d'i!.\  auihoiizcli 

•  'ffit  »  rs  i-r  !).5  a  proxy  4tnl>  appi'int#*!. 

Mi<i  lo  nt.Tna^:^  tin  piop»rt^.  fi.'M) 
«’!)isr.  niid*  Fla  1.  inR.s  and  bn-  n'*:-s  ••f| 
nny  ooi  T'orat  o  n  an>  of  whoso  slian's.  • 
hijndp.  <lrlirnnir4s  •■r  oUkm*  tecuritjos 
or  corporation  in  th‘»  l  apital  slot  b  *)f 
innn(’)*at  ion  a.s  may  Pc  doomrU  r'*n:jon- 
abl<^  an(i  proprr;  ' 


Ik 


XpComofive^ 
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SirTlcnriTIhoniloR 

K.B.E. 


The  recent  appointment  of  Sr  Henrx’ I  nianiplsim,  WTiilc  this  ronvtdcrabtyiapracticanyDnexpIorecfmotmtalnlcing- 
Thorntoii  as  President  of  thr  Canadian  shortened  the  trip  to  Now  York,  it  dotn  of  the  t’.in.adi.xn  R''''-lcies,  foi- 


National  RalUax-s,  and  his  coii-ng  to  was  still  no  easy  lournry,  rnt.tilin)^  lowing  along  the  cenirai  •  .-.illex s  of 
C  anada  to  take  up  tlie  stupimHous  task  two  eh.uiges — first,  the  trip  across  the  British  t  oliimbia  to  Prince  Rupert, 
of  managing  the  greatest  single  railwray  rixer  by  Irriy  lo  St .  Lambcrl ,  thence  bv  p,  !<),,<  Grand  Trunk  Pacific 
system  in  the  world,  marks  an  r|xxb  in  train  to  Lake  t  liamplain,  and  a  second  ,.,a  <1..  n.-..- r-  f. _ 


British  toliimbia  to  Prince  Rupert. 

In  lOiit  tho  (irand  Trunk  Pacific 
Railway  .ind  the  Dominion  Goxern- 


therailxvay  history' oi  Canada  *  ehang.-iothe  boat  going  vxithward  agreed  to  co-operate  on  this 

Canada  has  .adopted  the  pohn  of  down  l.ake  C  fiamplam  and  the  lln.lson  transcontinental  line  .and  to  huild  i* 
public  ownership  of  thousands  ol  miles  River.  In  (his  xear  the  art  to  incor-  j„  grand  divisions.  The  Vst-rr 

of  railway,  which  formrrrN  .'rnipnscH  poruP' the  Grand  Trunk  ol  C  anada  was  division  to  be  known  as  the  Grand 
a  num^i  of  separate  stems,  e.i.  h  p.tsvxi  and  ronstrnclion  eominenred.  Trunk  Pacific,  extending  from  Winnipeg 
under  its  own  man.igeineni ,  namely  By  this  time  Ihe  iiilcresi  in  Ihe  nexx"  Prim-e  Riinert  and  I'omnriclni*  a 


transcontinental  line  and  to  build  it 
in  two  grand  divisions.  The  westerr 


the  C.'anadlan  Northeir..  (ir.iii'l  Tiiink  i  rm-ttiod  of  tiaxel  had  .imoiintC'J  lo  a 


to  Prince  Rupert,  and  comprising  a 
mileage  of  1,755  miles,  to  be  built  bv 


ailxvay  mania,  and  oimpanies  sprang  ,|,c  (..rand  Trunk  Pacific  R.iilwax' 


System,  together  x'.rh  the  (  .xn.mlun  |  up  pr.irtically  oyer  ytshi,  -'I'plying  The  eastern  dix-ision,  comprising  !,8(I4 
C..overnment  Ra,  w..x-.  .on, prising  the  lor  cli.uteis  to  build  roa.fs  her,  and  there,  |  <,gst  of  Winnipeg  to  be  built  bv 

ntercolonial  Rail,'.,  f  rince  h.lward  |  mo.-tiv  for  short  di.stances.  ,n  the  |  ,hr  Canadian  Ckjveinmenf  under  the 


Hland  Railway  .,nd  the  Natiomd  ,  M.,i, tunes,  Ouebe  ami  Onbtrio.  bar  at  |  supeivision  of  the  Commissioners  of  the 
I  ransrontinetibxl  ( >,i  Oriober  10,  w h,  ii  ili.if  lime  the  gre.yt  uorlh  west  was  i>^g,Continental  Raiiwqjv,  ,.r.d  leased 
the  first  meetuw  n  the  new  Board  of  known  to  the  lur-lrader.  alone,  .and  per-  (,rgnd  Trunk  Paciiic  Railway  for 

Directors  was  h'  ld  at  Toronto,  tin  s  h.i|»  a  lew  missionaries.  Ig  p,r,od  of  fifty  years.  Si  that,  bv 

various  A  PIC  nmijIjfnmntpH  intf  l)o7.ptis  of  rharters  ucre  pranled  in  thr  I  1*414.  thp  (irand  Trunk  and  the  Oand 


Gompanv’s  working  capital.  At  the  difficullics  now  out  of  thf;  way,  j;  M  'upnrwnou.  an*!  i*> 

.  •  « V  ne  z-A  1  ^  ..  ,  ,  ...  A  J  ai.  *  2u  p*  rft'rniainip  (»i  r'liriMrU^  by  an.\  such 

,  4?ntl  of  1921  The  Steel  Corporation  had  may  well  Uf  exjxjotod  that  The  com-,  p,^r.•'^on,  firm,  coinjinn:  or  r<»ipora- 
a  net  working  capital  of  over  $486,-  pany’s  net  earnings  xvill  again  tondjiion: 

OOO.COt'  and  of  this  $255,000,000  w-a»  upward  quite  Kbarrtly.  i  ,,iMVfiTiy'^pa'l<j''p'^\,area 

in  cash  and  marketable  .securities.  The  tinfiPce!  tonnage  hae  incTe^tsea  g  ,1,'^  <ie!i<  nture..<'. 

The  deficit  of  $9,500.')00  reported  so  over  50  per  cent  since  liie  first  of  li'-beniure  stoet.  ..i  .uiiei  secuiitie.s  -r 
far  this  year,  therefore,  makes  prac-ithis  year  and  prices  have  teiuled  sociaU  "n.*‘.s\''nd1!-?u  i!!'''individurr  f-u- 1 


various  systen  IS  A  etc  .mialgn  nin'ed  in,"  Dozems  of  charters  were  granted  in  the  l'M4.  the  Grand  Trunk  and  the  Gran<4 
the  consiMidatcd  s'sti'ni  of  t  nnadini,  |  fif, jpj,_  ,|^P  pioneer  road  to  be  Trunk  Pacific  Railway  together  ,xji„- 
Na*ional  Railx,.-,ys.  and  all  plac'-d  unde,  ,o,„pli  te<i  also  drew  its  tiaffu  largely  prised  over  7.,S0O  miles  of  rails;  operated 

one  President  .,nd  one  Boardof  I  tireclors  Montreal.  Thar  was  the  St.  trfkils  on  the  Pacific  coast  between 

In  this  fax  (lung  system,  the  peciplr  i  |_m.r,pry.  .Atlantic,  opened  in  18,5.3  Se-iftle,  \  ancoux-er,  Victoria,  Prince 
of  Canada  not  only  ox»n  ox-er  22,000  y,  I.ongeiiil,  opposite  Montreal,  Riqxei  t  and  .Alaska  ports;  huge  grairx 

miles  of  rail'x.av  Imre,  touching  ex'eo  and  P.jii land,  .Maine  elevators  at  xarious  important  tide- 

important  city  and  j  ,  iKSt,  several  pro, eels  that  had  '‘01'“''  lake  terminals,  and  a  cEai« 

Dominion,  but  also  a  fe  cgmpli  and  ■  i  .  u  it  <  /.t  .ol.nrPH  hn.AU 

cable  serxnce  reaching  with  its  asso-  n  entered  into  by  llie  Grand  Trunk  of  splendid  hotels. 

riated  lines,  75,n(HI  points  in  Canada,  am.,  g.iuxate.l  bv  A<t  of  lar-  Out  in  the  Prox  inee  of  .Afanitoba, 

United  .Stat's  and  Mexic*,;  a  fleet  of  V,’  y  I'y  through  a  rich  but  sparsely  settlcrf 

merchant  slii,  eon, prising  , hr  (  anadian  ‘J'‘rtxc<  R|' hniond  was  (xi>ened.  ink-  jg  1896,  appeared  the  rails  of 

Governmem  Merchant  Marine,  carry-  Mon  real  w„l,  the  c.-.sl  as  we  I  as  g  red  mile  stretch  of  road  which 

ing  Cana-lwn  prodiirts  over  the  seven  y'*,''’ .  '’”7  xxas  to  be  the  nu'.lcus  of  the  trans¬ 
seas;  a  fleet  of  luodfiii  piissenger  steam-  ,'y^'<'  n  "pcne'l.  ,-.ixntinentaI  line  of  the  Canadian  North¬ 
ers  ,>,.er.,me  nn  and  rMu.n  fh,-  Parih.  !»>’.' hc  end  of  the  following  vcar  the  Railway.  Its  birth  took  place 

in  an  auspicious  hour,  for  news  of  the 
wonderful  fertility  of  the  xast  Canadian 
west,  with  its  free  giants  of  land,  had 


ers  opera! me  up  and  down  th-  Pacifi,  end  of  the  following  vear  the  Kailwax.  Its  birth  took  place 

Coast;  freigllers  and  caj-derrirs  '>ri  the  y”  nxlenderl  from  lRo(  kxuM-.'  'o  hg  gg  auspicious  hour,  for  news  of  the 

Great  I-ake.,  a  chain  of  palatial  hotels,  I  n  7r*”’  y-'x'"''  wonderful  fertility  of  the  xast  Canadian 

the  Cana'iian  .National  I’.x|,ress  (  om  ; '''•y  ”  going  ahead  to  the  |  with  its  free  grants  of  land,  had 

pany,  and  other  projK-rties  ihroughout  I ’',■*’’^1*'''^' ’  7''  ■•|  R''''7*‘ !  spread  practically  around  the  world,  and 

the  counfrx  .  .All  this  represents  a  1 '  "  |“P'  ,  j  a  great  tide  of  immigration  was  rolling 

very  large  investment  from  which  ',7'n  ,  V”"  o  nianageinent  in  jgj^,  eouiitry.  From  C,reat  Britain, 


very  large  investment  from  which  tu  ■  .  .  ,  <  •-  .  . . .  . 

the  new  President  and  Board  of  Direr-  Europe  and  the  United  .States  a  con- 

tors  belicxe  Canada  will  exe-ntu.iilv  I.SoU  mile*.  j  stant  stream  of  settlers  came;  town* 

derive  material  benefit.  P”’’’  1847,  no  railroads  had  been  '  sprang  up  over  nigh,,  as  it  wore;  settlers 

Sir  Herrv  Thornton,  the  rew-fy  built  in  the  Maritime  Provinces,  e.xcepl  clamored  for  railways;  the  line  sprea'l 
appointed  President  comes  to  "aixada  a  ,oal  tramway  in  .Nova  .Scotia  from  the  as  if  by  magic,  westward  to  Winnipeg 
with  an  enviable  reeoid,  having  had  -Mbion  coal  mines  to  tide  w'ater.  and  eastward  to  Port  Arthur  at  the 
wide  expenence  and  signal  Kiicess  j|'“  1858,  a  line  from  Halifax  to  head  of  lake  navigation,  and  the  lines 

in  directing  the  management  and  otx'r.i  Truro  was  njinplctcd  and  by  1867  of  the  Northern  Pacific  Railway  in 
tion  of  xarious  important  railw.qx  extended  to  Pirtou  Landing,  while  in  |  .Manitoba  were  acquired,  giving  con- 


wide  expenenCT  and  signal  Kiidess 
in  directing  the  management  and  ojx'r.i 
tion  of  xarious  important  railw.qj 


aysretrs  in  tlie  United  .States,  Kngl.ind  '  1844)  ^  route  from  St.  John  to  She'liac  nection  with  the  great  rr.il  arteries  of 
and  on  th"  continent.  Bui  '  to  mala  '  I**'!  I'*''’'’  established.  Surveys  had  the  Western  States,  so  that  ir  1901, 
the  Na'ional  Railways  a  smec^is  tlie  •’’Iso  I’s-'"  made  for  a  hoc  to  continu(  the  Canadian  .Northern  had  975  miles 
•o-opera'ien  of  the  jxeople  of  Canada  I'om  rruro  to  connect  the  Maritimes  of  rail<r  under  its  control.  The 
Is  necessary,  and  it  is  the  duly  ol  trverx'  xxdlx  'I'*'  o'her  provinces,  but  nothing  .steel  soon  crept  up  the  rich,  fertile 
true  Canadian  to  assist  in  making  this  'xas_iJ<me  until  after  Confederation  in  valley  of  the  North  Sa  .skate  he  wan 
propertx  t.Se  national  asset  it  shouiel  be  1867.  when  the  building  of  this  ronneet-  River  to  h'dmonton.  Lines  were  ac* 

Doubtless,  .jt  this  time  it  wall  Ix'  r>f  ing  link  was  made  a  condition  of  quired  in  the  eastern  part  of  (Tanadl 
interest  fo  learn  something  of  the  early  -ntraiice  into  the  ( onfederation  The  I  and  linked  together,  and  by  1905  the 
history  and  upbuilding  of  the  lo.ads  Dominion  C.ovei iiment  un'lertook  thej.otal  mileage  of  the  system  amounted 
now  etnl  rj'ed  in  the  (  anadian  .National  !  usk,  .iri'l  by  1876  the  ,>(XI  miles  Ijetwrep  I  to  approximateix"  2,346  miles  In  th? 


Doubtless,  .jt  this  time  it  wall  Ix'  r'l 
interest  fo  learn  something  of  the  early 
history  and  upbuilding  of  the  lo.ads 
now  embraced  in  the  <  anadian  .National 


itional  !  '  x*’!''  '”'‘1  I'X  1876  the  ,>(XI  miles  Ijetwrep  I  to  approximately  2,346  miles  In  the 
Railways  It  must  be  u  nu  mix  r  .el  j  T  ■’""1  Rix  ieredii  Loim  were  oiieti'rl  next  hx'e  years  the  mileage  was  almo.st 
that  it  is  levs  than  .i  hundred  xears  M"’’  (rcffic  throughout.  The  line  from  doubled.  By  l')15  the  line  had  crept 
ago  since  the  first  stretch  of  riilw ay  in  ll-'I'l-'-x  1'' '•Tiiro  and  several  oth'ir  lines  westward  to  Edmonton,  pierced  the 
Canada  w.as  bud*.  I  in  P'v  .Maritimes  h.id  been  pun  based  Rockies  and  proceeded  down  the  Fraser 

In  18.32.  a  eliarte-r  wa.s  grantC'l  fo  ihe  T)  'he  fcdcr.il  government,  and’  the  Valley  to  Vancouver,  on  tlie  Pacific 
conxpany  of  tlw  Champlain  .-iiid  .Si.  entire  system  was  called  the  Inter-  Coast.  .At  the  same  time  it  acquired 
Laxxrenre  Railroad  for  a  portage  raid  colonial  Railway.  Three  wars  later  the  and  extended  hne,s  in  th'e  east,  so  that 
16  miles  le^ng  from  La  Prairie  on  the  federal  government  purrhase'l  a  line  its  total  mileage  in  that  year  amotinted 
St.  l.awrenee  lo  f't.  Je,hns  on  the  from  Riviere  du  Loup  to  Point  L,.vis  to  9,362  miles.  , 

Richelieu,  to  f.-edit.qte  the  handling  of  Irom  the  ('.r.R.  In  1898,  the  govern-  outbreak  of  war,  and  its  effecta 


Canada  was  bud*. 

In  18.32.  a  elisrte-r  w.-.s  grante'l  fo  ihe 
conxpany  of  tlw  (.'hamplain  .'iiul  .Si. 


St.  Lawrence  lo  f't.  Johns  on  thi 


Richelieu,  to  f.-edit.nte  the  handling  of  Irom  the  (..T.R.  In  1898,  the  govern- 
traffic  between  Mcnrrcal  .md  New  Vor!:.  "'e"’  purchased  the,  Drummond  County 
In  1836,  thi"  line  \..qs  opened  fejr  tr„fi;''.  Railway,  (  haudiere  to  Ste.  Rosalie. 
The  rails,  iirbi.c  the  soli'l  steel  om.'i  of  and  made  arr.'ingcments  with  the  (..T.R. 


merit  purchased  the,  Drummond  (  ounty  finance,  resulted  in  a  condition  whicli 
Railwax",  (  haudiere  to  Ste.  Rosalie,  compelled  tho  txovernment  to  take 
.ind  made  arr.'ingements  with  the  ( ..T.R.  these  component  parts  now  forming 

for  joint  us.;g.-  ot  tlieir  line  from  Ste.  (he  Canadian  National  Raiiwa>s.  but 
Rosalie  to  2vIontreal.  gg^jl  (he  present,  the  Grand  Trunk' 


to-day,  were  o’  wood,  with  strap  iron  f^r  joint  u&';gi-  ot  tlieir  line  from  Ste.  t^e  Canadian  National  Raiiwa>s.  but 
on  the  uppir  .-urfaie,  .and  the  erudi.ly  Rctulie  to  2vIontreal.  gg^jl  (he  present,  the  Grand  Trunk' 

eortstrijcted  c  aches  vere  draxxn  bx  In  the  meantime  the  Grand  Trunk  ancJ  the  Canadian  National  Railways, 
horse?,  |  Railwax. .by  extension  and  acquisition  while  forming  a  cowardinated  s>’st€m. 

In  1837  the  proprieiors  imr<>rted  an  l  had  covered  the  Prox  ince  of  Dntario  has  each  been  under  its  oxvn  board  of 
engine  and  engine' 1  the  first  to  be  used  with  a  network  of  lin>  s,  and  had  in  management.  The  appwintment  of  Sir 
in  Canada,  a  rr.kisi'  little  er.gine  ti'zt  1882  absorbed  the  Great  Western  Henry  Thornton  and  the  new  Board  of 

rattled  along  at  l<s-  t'e  n  t'.venty  miles  Railway.  It  had  also  extended  its  Directors  marks  the  beginning  of  the 

an  hour.  main  line  to  Chicago,  the  great  traffic  complete  amalgamation  under  one  Pre- 

In  1,?4J  it  was  f''fi'''  d  to  h'.iiJ  l  a  1  centre  of  the  continent.  sidenc  and  one  Board  of  Management, 

road  frobi  7>Iontrcai  to  Laci.lne  to  |  Forseeing  the  dexelopinent  of  Western  The  past  two  years  have  seen  a 
replace  the  earlier  strige  r.oute  .'.round  ;  Canada,  tiic  management  of  the  Grand  substantial  reduction  •  la  th*  deficit 
the  rapids.  Thcf?  (li  .neer  'or-ds,  the  j  Trunk  Railwax-  .System  r.oncelx-ed  the  of  the  National  lines  and  then*  »  every 
first  connecting  .Moiurc.il  with  tl  e  |  idea  of  constructing  a  new  franscon-  reason  to  believe  that  the  coming  year 
outer  world,  were  some  twenty  xcars  i  tinental  fine  from  coast  to  coast.  It!  will  see  this  deficit  further  reduced, 

later  absorbed  by  the  Gmr  i  i  .  i.nl;  j  was  to  (vttend  through  the  fertile]  It  is  the  aim  of  the  new-  management 

System.  •  ■timber  lands  cf  northern  Quebec  and  I  to  make  the  Canadian  National  Railways 

In  1852  the  rails  were  extende  I  (  jntario  to  V.'in.nipeg,  on  westward  |  serxice  conform  to  such  a  high  standard 
Sb  Lambert  opposite  2.1ontrc.il,  .  ' ; '.rough  th"  ereat  prairie  pro- 1  that  it  will  merit  the  confidence  and 

southward  to  Rouse’s  Point,  cn  I.jh--  vin.es,  throuili  Y’ellowhead  Pass  and  '  support  of  the  Canadian  people. 


rattled  along  at  Its.  then  t'.v( 
an  hour. 

In  1,?4J  it  was  d'cN'  d  tr 
foad  from  7>Iontrcal  to  L 


outer  world,  were  some  twentx'  xe 
later  absotbed  by  the  Gmr  i  i  .( 
System.  • 

In  1852  the  rails  were  extende  I 
St.  Lambert  opposite  2.1ontrc.il,  • 
southward  to  Rouse’s  Point,  cn  1. 
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P.  Lyall  &  Sons  Construction 
Company,  Limited 

\ 

General  Contractors 
R5)1LDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT  • 

Head  Office:  MONTREAL 

Branch  Offices: 

TORONTO  OTTAWA  TIIOllOLD  VICTORIA 


DISTINCT  TURN 
FOR  BETTER  IN  I 
aiOEINDUSTRYi 


October  Sa  w  Turn  in  Canada^s 
Production  of  Iron  and  Steel 


Al'tur  hoy*  rin;;  :trUMjid  the  lowest.  !e\elp  attained  for  many  years  the 
lOr  I ^1^1  !  il'on  and  steel  iiidiistiy  in  Canada  is  making  better  progress.  Thi.s  is  ^ 

NM||P  |ra|J|l^|KY  I  probably  a  bel;  ted  reflection  of  the  betterment  which  became  noticeable 
WllVk  IIIMVWIII  ■  i„  the  American  indii.stry  last  April. 

_  ‘  October's  total  iiiodiictlon  of  pig  iron  showed  an  increase  of  Il.ttJ't 

.  .  ,  I  gros.s  Ions  of  'i'fi  l*<'r  rent,  over  Septerntier.  and  amounted  to  36,888  tons 

All  Along  L.ine  Improvement  compared  witli  21.!IT1  tons  the  previous  month.  I'lie  increased  ton-  j 
Being  Noted — Shoemen  Or-  uane  was  almo:  i  wholly  liasic  pig  iron  manufactured  for  use  by  the  firms 
dering  Larger  Stocks  and  Dis-  reporting.  i*)oduetioii  of  this  grade  increased  Irom  16.976  ions  in  Sep- 


tribution  Pickine  Ud _ Cana-  <o  28,;)2r  nms  in  Oetobc'r,  or  70.4  per  cent.  , 

j'  <^*.1  Ailhough  Octoiier  production  showed  an  eneonraging  Increase  and  was! 

dian  Uutlook  tjiood  and  Amc-  soeate.st  since  March  of  this  year,  when  an  output  of  41.733  tons  was 
rican  Situation  Clearing.  reached,  it  was  till  lielow  the  monthly  average  for  1021.  ' 

-  IJiiiing  the  ten  inontiis  ending  Oetoher,  average  monthly  production  of 

<  oiidition.«  tliroiiglioul  llie  shoe  in-  iiig  iron  was  31. -87  tons  this  year  as  compared  with  r)'l,673  tons  last  year.  I 
istiy  indicate  a  gradual  Iml  po.si-  Output  of  sicel  ingots  and  castings  in  October  amounted  to  52,735 
e  improvement.  'I'lii.s  is  cvidenc-  gross  tons,  an  ineveasr  .if  47.3  per  cent,  over  Steptember  production  of 
tiy  tile  .crowing  lendeiicy  on  the  3."i.787  tons.  15;. -ic  open  heartli  ingots  produced  for  further  use  by  firms 
rt  of  retail  slioi  men  to  order  in  iimouuted  lo  n'l.'il  lon.s  in  Oetoher  a.s  eoiiipared  with  33,815  tons  in  .Sep-, 


.  diistiy  indicate  a  gradual  Iml  po.si- 
ti\e  iniiirovemciit.  'I'lii.s  is  evidenc¬ 
ed  tiy  tile  .crowing  lendeiicy  on  the 
jiart  of  retail  slioi  men  to  order  in 


l.'Ugci'» fiiiani ities,  alllioitgb  ju.st  il  teniber,  an  iner'iese  of  .70.4  per  cent. 


ATLANTIC  SUGAR  KEFlNERltS. 


6T.  JOHN  -  N.B. 


Gen.  Offices: -211  Mc(;iLI-  STREET 
.MONTREAL 


Century  Coal  Company 


no  Daminlnn  Rspreaa  Bulldlnt 
MONTRJEAU  QUE. 


o 


o 


TELEPHONE 
MAIN  7300 


f- T  j-f  eiinlriiri  for  all  classes  of 

la  IJII  1^1  C  T  l•||ildiMg  ronstriietioii :  IE  a  nk 

lEiiildiiigs  1  actorie:.,'  Hospitals, 

Office  lliiildiiigs,  Power  Ifoiisc.s.  Piipr''  .llills,  Itesidences,  j:ic.,  l  ie. 

A.  F.  BYERS  &  COMPANY 


LI  MI  I  LL) 

ttitiinevrs  and  Luntractnrs 
.ilit  L.VilLKSlII  SiJILEl. 


.1IH> IHI, AL.  on 


PROFK  ’lONAL  CARDS 

.  H.  CAHAN,  K.C 

i  arribter  and  Solicitur 

l^A^^>|•ORTATIO\  UOtb-li  S  . 

>St.  James  St.,  .Uoai/Jt 
'I  ci.Main  I2S>. 


Phone:  Main  Ml  KIght:  St.  I.oaie  .tgli.  i 
luvPs'^tigutioiiB  iiiaOc  foi  rinancia)  liuu^t-d  i 
and  Manufacturerd.  Coniiultatioiis  .itrict>  I 
ly  conUcieiitiaL  I 

11.  1.  Cowan  Deteclivo  .AL'cncy,  , 

Limiied  I 

IJ  Sariranifnt  Strrpf.  Mouirfal.  I 
U.  T.  tOWAN,  Uctfrc'J  .\«‘-i;*taril  (Jhmf 
Ui'tucllvi;.  Montreal.  riebiiieiU  anj 
Mnnagtr.  I 


CO  N  S  L  LTl  ace  N  (.'IN  i-J  i . . ; 

I  — — - 

DeGASPE  BEAUBIEN 

I'ovver  Developments 


George  Lyman 

l.SSUKAML  UKOKLU 
Lewis  itidg.,  17  iSU  .lolin  .St. 
FlIIL,  LIFK,  AIAHINF.  AK  1- 
AFTO-MOIEILI  ,  LT( . 


LE(iAL-l.  .0.  A.  ! 

Joseph  Mitchell  Donovan,  | 
Afloriiej  and  t'oiinsrior  Ht  law  ; 

"lOlX  FALLS,  SHITII  DAKOTA,  i 
All  Slates  and  Federal  I'nnrts. 

rite  FinanclHl  Times  reaches  n 
cla.ss  of  people  who  are  interested  i 
and  able  to  buy  intestineiit  seciirl-  i 
ties.  I 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I>  t  II.ST.MHAT  fti:riRITIi;s 

KXECJJTIVE  OKKICES 
Hoiini  204  Royal  Rank  liidj..  Toronto, On* 

BRANCH  OKKICES 


■  iii'esoiit  ibo,  volume  of  business  woii.d 
not  seem  to  wai  raiii  this  for  Mioi'o  is 
I  a  slight  df  pression  Uii  gely  due  '  > 
fiiii'  weather  and  linaneial  eondi- 
lioii.s.  :-()  far  as  fin  west  is  eoiiei  ru¬ 
ed 

!  Hide  llarkelN  SIreiigf lien, 

j  One  fairly  rii  peiidable  ;dgn  iliai 
'the  low  jioilit  has  been  ica'heil  aii-i 
lindicalitig  the  temleney  lowaril  ini- 
provemeiit  in  the  .slioe  binsiiie- 1 
(the  strengthening  of  Hie  tiidi'  niai 
I  kets.  As  an  instance  of  thi;-  on 
I  large  laiiiierv  slato.s  tlial,  li  : 
|.July.  1021.  heavy  native  steers  wm- 
bon, gilt  at  II  eents.  In  .fiiiy  oi  " 
current  year  the  same  bides  wi 
qiioterl  at  17  cents,  and  in  Seprci. 
her  at  21 '/2  cents. 

I’rice  HiiKiiig  Dniiger. 

In  all  branches  of  Hie  iiidiisirv  • 
|Sjtualioii  is  praelically  the  same  an 
Hieii  .seems  to  be  Iml  one  eon.- 
sioii  lo  In-  diawii.  namely,  that  I 
upward  Irend  lia.s  set  in.  'Tliere  in  . 

'  in  rin<*'ni:i I  ion-,  bill  shoe  and  A'al! 
nien  agif'o  ili.il  Hi<-  general  tenib  i. 

I  will  be  lowaril  a  higher  and  mo 
'  pios|M  roils  level.  There  is,  iiov 
lever,  Hm  dancoi  that  some,  in  Hi 
an\i' l.v  lo  reeiiperale.  may  reek  o 
lake  loo  ;  iidden  advantage  id  Hn 
|inniiovid  ;  ilualioii  tiy  price  in 
lerea.se-.  .Siieli  a  policy  would  Inn.- 
ia  serioii'-ly  depressing  effert  on  iln 
i  entile  industry  and  would  imped'  i 
noriiuH  ri  iiini  lo  sound  and  nioli'- 
;ab1e  Ini  dnes". 

*  Vtnei'ieiHi  tliitlnpk. 

rrosn  SR  also  coni iniies  lo  lie  nmde 
riioiiHi  by  nionlli  tow.aid  bfller  bii.-i- 
j  ness  111  the  shoe  and  leaHiei  iiidns  ^ 
'try  ill  Hie  Lnited  Stater.  Kaw  in.' 
terial:  .  till  hold  the  position  ol  pow  ■ 

:  er.  .'■^Iioe  iria n II I'ael iirers.  espec  l.illv 
!  Ill  New  l■;llglallll,  eoiiiplain  ot  oppos'- 
'  Hon  toward  advanejiig  costs  in  fool 
.  ,  wear,  and  in  eon.<('f(iieriee  of  Huse 
aeeutniilalid  failors  Hiere  lias  lieen 
I  I  lull  ill  Hie  d'l'iaiiil  lor  liide.s  diirin  ■ 
i  Hie  p.ir-l  ni  null.  \\'liei-e:o  liide-.  Ii'-iwe 
luit  reeenHy  atdnoaeliod  Hie  iirc-wai 
:  price  level  and  willi  leaHier  sliil  re- 
,  lativel.v  some  dislanee  below  Hial 
!  [larity.  wager,  in  idioe  iaeiories  are 
^  still  iiiiKdi  above  Hie  l!i|:',  level.  Tli  ■  j 
:  irianufarliirer  thus  finds  liiiuself  be. 
i  tween  Hie  upper  and  nether  iiiill- 
I  stones  of  .scarce  and  dear  raw  iiia  • 
terlaks  and  hl.gli-priei  d  lalior  and  the 
I  necessity  of  turning  oiil  ti  "poiHilar  ’ 

!  prieed  shoe.  ' 

Hretiler  Aelivilv. 

i  ( 'iinditioiiR  arc  .soinevvli.'ii  d'iffereat. 

I  outside  of  New  Kiiglaiid.  and  greater 
tudivily  is  reiiortnd  all  along  tlm 
'  line,  parlicularly  in  the  Middle  West. 
Scarcity  of  desiraide  iiu.ility  raw 


.-Average  inootiily  output  of  hasle  open  hearth  ingots  during  1021  was, 
id. 180  tons  and  'or  the  first  ten  niontlts  of  the  current  year  aveag".!  I 
:',T.d.')2  totis.  O' 'olier  Hicreforc  showed  a  decreatm  of  4.0  jier  t  ent  from 
the  average  prod  lelioii  for  102.  and  an  increase  of  37.2  per  cent  over  the  j 
average  for  ilif  Inst  rrn  month.",  of  Hiis  year. 

The  foltowirg  tal.  ■  -hew-  the  monthly  erodoetiDii  in  ('atiada  of  iron  anti  st'ifl  from  .faniiu.-.y 
.  1 1>  Ortiob^!',  I V 


.In  l000^s  of  I  i' mg  Tons  t 
918  1919 

StPol  Iron  Stool  Iron  J' 

L';D  98  107  7.1  92  i 


»I  1%2 

SlH*i  iron  Stool 
40  82  f):5 


"Olliiy  urcruRo  87 


1  MIHI.’IAL  HAS  I'i  ID  II  AMD  rljltU 
j  A  .ALI  ADM,  DM,  AIM,  As 

I  Irma.  .Alla,  I'hc  leeenlly  IMP 

I  O'  eoveretl  oil  li'lil-  in  .-onHiern  MTIi 

vllierla.  liave  beer  ulracliiig  wide- 

preafl  atieiilioii  among  oil  men  ,  .  .  . 

,  vervwhere  ami  -  veral  important  !  '  “  «'/,'■  <-d-nadiaii  wheat  ex-1 

p.  raior.s  are  no.v  beginning  Hi  ;  P'dl."  es  .radmilly  aosuintn.g  a  l.etter 
;  !,il(.'  an  aetiv"  iriteie.t  in  Hieir  lanpesiamm.  and  iiuthorilics  on  the 
!  development  ;  sul.,ji.ei  are  ;-liow  inv,  gre.-ater  eonfi-; 

I  be  liiipetial  Hi!  i.ompaiiy,  I 'Irnee  in  tlie  eertaiu  recovery  of  Fin- i 
l  iUiadiaii  .sub  idia rv  of  the  Stun-  '  ''dtie  as  a  vvhejU  buyer.  i 

dard  Hillomp.m.  of  .N'-w  This  fatd  i-  l.orne  out  lu  repfirt.s ; 

has  been  drilling'ai  a  point  seveti  ]  Horn  laiTope,  ()ne  of  Hie  most  ili-j 
and  one  half  mill  w e.;.t  of  f  omts  |  leresling  of  ilm  kind,  submitted  by 
near  tlie  bolllidai  v  liim  and  il  lias  !  flic  A'loniia  r*  prose  it  tnlfve  of  the 
been  annoumud  tbal  the  company  |l  Pif"'!  .State-  (n  partinent  of  Com- 
liiis  piiiTdiared  at  piiidii-  .-luelion  a  Mnerce,  indieale.  tiiai  revised  eytini- 
imw  tract  ot  a  pin  tAiiiiulely  ItlOd  .  ile.v  of  til';  luiiropeaii  wHiial  crop  are 


EUROPE’S  WHEAT 
IMPORT  OUTLOOK 


imw  trail  ot  approxiiiiulely  310d 
aeie.-,  ol  proniisiiv  oil  land  near  , 
Irma.  firillim;  operiil  ioii.s  are  ' 
e,\p(eti.i|  lo  begin  on  fhi-  new 
properly  in  Hie  iininediate  future. 

I'lie  iiilen  st  of  ttie  Inifierial  and 
.everal  oHiei  iinporlaiit  oil  com-  j 
fiaiiics  may  be  taken  lo  indicate  | 
Hie  promise  of  llii-;  liei\  oil  area  | 
w  liieli  il  i.s  r'.vfieeled  will  lici  onie  | 
one  (d'  I  lie  most  irutiorlant  fields  i 
on  Hie  l  Oiitllieiii  if  tlie  exidoration  ' 
w  oik  I  bat  has  already  been  doip;  ' 
is  indicative  of  tim  entire  fiebt. 


I  more  favorabie  than  those  piitdis!i- 
'  ed  earlier  in  the  .season. 

Larger  French  f'rop. 

■fill  Freneli  when  I  ej-op  is  now  e..- 
I  tineiled  at  2.7.)  Ildi'i.oim  bnshrl-.  whirl! 

I  i.s  2",(mii,iPiii  tiiishels  more  itian  was 
I  fu'edieted  at  an  eaflier  flale,  vviiile 
itie  onitiirn  in  S(i.iiii  is  I  l.ndo.oofi ; 
j  biisliels  betler  than  was:  last  report-! 
led.  the  prodnetioii  lieiiie  1 26.diiii.diiu 

I  i'll  liels. 


DOKINION  BRIDGE  CO.  ' 

Li.MITED 

Montreail  .  -  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES  j 

HLAD  DU  It  E  A>'D  AVOKKS :  lUlA-ACH  OFFICE  AN  D  AVOKhSi  I 
Laciiine  Loelk.s,  P.iJ.  Funiiitu,  Ollaws,  ! 

I’  D.  Addrcits,  Montreal,  J  .(j.  and  AAlnuipcg.  j 

Sales  02flee>!  Monlreal,  Otfana  Toronto,  AAintiipn^,  Bectna,  j 
Ediuoiituii,  A  enc'jiiser.  | 


The  Wabasso  Cotton 

Company,  Limited 
fHREE~lOvERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  F'ine  Counts  of  Yarns 


Electrical  Energy 


KELIABLI 

Mydrii-Kloi 
♦ric  r«?rrr  pimolt 

and  larsr  &trMm 

plaat  Heaerre- 


(  OMIM  DFOl 

AT*i(»l»lc  for  use  24 
lieur*  aer  day  and 
rwrr7  day.  No  re, 
•  trlrllona. 
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I  if  imlieu'tive' .,r'the  ciifire  fiebt.  '  "'b'Pd'^  "T  the  Komnnn.aii  i  ptniilK  ure  not  iible  to  supfily  ff  (piire- 

I  w  licut  ero|>,  w  liieti  Inst  inoiit!)  rljovip.ilj  nients  pf  the  lloHingcr  and  other  gold 

— ... - -  — ..  I  :i  .^liglu  dccrcnsr  as  over  the  prnvi-  mino.s.  The  eompan.v  has  nsKed  Ho  : 

loi.i  II  V  I  tii.iovii  roll  »V1  j '"IR  ye.iT.  ate  now  ind  iea  ting  an  osH-  Oiitaho  < '.overnnienl  for  rights  1o  dr 

(  »  \  vi.pw  VI  1  v'lii  r  i  im\  u  Ai.g  '  i»a"'.d  exer.s  of  nearly  ti.iiiMinflP  veiop  |i;,mi'i  li.p.  at  Island  Falls  on 

t  lyyi'.l,,  II  \  l  Kl.lM.li  vvt  .,h.  •I'hf.  eorreeted  estimate.s  for  ilic  .-VbiHtii  river,  hut  Hie  terms  of  th' 

l{aiiiillon.  Dominion  i  aiipers.  pH  Inirope.  e.\iiii?ive  of  Russia,  put'  lease  offered  by  the  (lovermpenl  are 
Limiied.  are  still  enguired  in  eauiiing  the  w  heat  crop  at  I'H  oOP.fiPd  bushels  I  sm  b  tli,it  the  Tlolliu.ver  will  not  av - 


milling,  flour  fliliUioii  witii  co:irse. 
grains  and  the  vv  Idesprearl  substifu- 


Drealer  Aelivilv.  Kiiffer  peaiT.  of  wliieti  they  will  les--'  thin  lasl.vear. 

i  Conditions  are  .somevvlial  d'ilTere;,t,  Hn-ge  omuuily.  hut  owing  to  Femmmies  Finmlive. 

I  outside  of  New  I'nglaiid.  and  .greater  'I'f  ,'-ici  that  Hieir  help  consist;,  of  Making  allowance-,  for  economtas 
tudiviiy  is  reiiortnd  all  along  tlm  Iroiii  Itutlalo.  wlioai'”'  de-  elif  led  through  the  eoinpiil.-ory  ions; 

line,  particularly  in  Hie  Middle  "vest,  ^''  oiih  of  reliirniiig.  to  winier  poai-  milling,  flour  fliliUioii  witii  co:irse. 
Scarcity  of  desiraide  iiu.ililv  raw  'ions,  they  will  in  all  prolia.liility  find  giains  and  the  w  lUesprearl  suhstifu- 
]  stock  tliroiigliout  the  coiiiiiry*  ia  an-  '*  'HfEiculi  to  retain  a  full  eomple-  r|<,|i  ,,i  poialoes  for  bread,  together 
I  other  faetorOf  no  small  iiiiporlanee  P>f't>t  of  werkers  for  iiirther  eaniiing.  ..sUh  fiirllier  inipainneiif  ol  buying 

jin  conneelion  with  Hie  advance  of  - - - - power  through  eoiitiniied  currency 

hide  prices.  This  situation  ha;-;  its  .  »-oi  n.i'i  i- vs-n-  derau,gpm‘'nt.  the  earlier  estimate 

I  natural  offset  in  heavier  receipts  of  ",  '  .7  •_  that  riiirope  vvill  have  to  im])ort  i6(i.- 

1  foreign  hides.  S' ptmiiln  r  liide  and  .  I*  ""  '  iMin.iiiiO  Inisliel.s  more  wheat  this  year 

^skill  imports  lotaled  7i).787,327  ^hoe  trade  in  ei, rout-  eoiifirnied. 

i  .  ......a..  .Li  .4  V,,- -V-  .  I  .  ilging.  Hie  Si  plritllicr  e.xpoids  Iiemg 


ceju  the  document  in  if.s  presenf 
fvirni. 
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;in  connedliun  with  llir  advance  of  _ _ — - j  ?»owrr  thrfdij;h  cunlmndd  cnrrenc: 

liide  prices.  Tliis  situation  tia;-;  its  |  .  »eio--(v.|ii  |.  ti  vs-n-  deiaugpiiii'nt.  the  earlier  rstimati 

I  natural  offset  in  heavier  receipts  'if  ",  '  ,7  ._  Hiat  Tiiirope  vvill  have  to  im])ort  i6(i. 

1  foreign  hides.  S' ptmiiln  r  liide  and  .  I*  ""  '  iMin.iiiiO  InisIiel.s  more  wheat  this  year 

^skill  imports  lotaled  7i).787,327  ■‘‘hoe  trade  in  ei, rout-  eoiifirnied. 

Miouilds.  akinst  32.8.17,-, S7  pounds  in  I.', 7',"^'  i;' I.Irmhcr  e.xports  being  - - 

I,  .  ,  1 3(1.5  per  emit,  greater  in  volume  Hian 

i  h^'I>H''nhor.  1021,  |'p  „  tM  |  .AFTI  HE  SPLCl  AL 

Leiillier  Fxpnrlv.  I  pi 0  liielioii  of  siloes  ill  the  I'nited  I  AADDD  1  LDDIM.Mt  AIAILIMAL 

liilliel  lilted  .sRati's  li;itlicr  mail.it .,  Slates  during  Se|)tcmber  amount' J  .1  H  Igivellee,  president  of  the 

export  oi  ders.  while  le  s  11  umcroiis  j  to  28.'Mil,051  pairs,  against  August  Auglo-Canadltui  f.iiiiFber  v  'oiupany. 

I  at  Hie  monient,  liave  lieeii  iiiereasiii  '  '  prodm  l ion  of  2S.b77.3’i2  jvairs.  Se.i  Limited.  Sr,  .lolin.s.  is  in  Kn.vl.'nd  in 
!  sulistaiitiully  in  recent  nioiiHis.  Lea-jtoniher  oiilimt  was  the  largest  .biiee  the  iiiteiesis  of  the  company  It  is 
jfher  e.xports  from  the  T'niled  .States  Ala reh  of  Hie  eurreuf  year,  wliieli  their  iiileMlion  to  inaniifaelt:]  '  spr,- 
iliiiiiig  Hie  nine  months  eiming  .Sep-  sliowed  a  peak  production  of  20, '.86.-  eial  flooring  ami  eliairs  in  addition 
'  teniher  3ii  were  valued  at  $3:;, .703. 330.  )pi1  pairs  to  last  hloeKs. 
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CONIAGAS  OPERATES 
THREE  OTHER  MINES 


I  Toroiiio,  ’I'lie  Coiiiagtis  '.liues, 
;  Liiniteil.  have  entered  into  an  ag’ee- 
!  meiil,  under  wliieli  they  vvill  oper.'l 
ion  a  profit-sliariiig  liasis  Hie  pie.per- 
lies  of  the  Ueavor  ('oiusoliiLiled.  Hie 
i  Itadger  and  Hie  I’rince  Davis,  eoni- 
lirising  in  the  a.ggregale  over  liK' 
acres,  and  situated  in  the  souili  i  a.^'t 
I  Coleman  section  of  the  Cotia't  camp. 
The  Coiiia'gas  eonitianies  will  provUle 
;ill  the  moneys  noees.sary  to  pine,'  the 
1 ’.caver  plant  and  mill  in  tlioroiigh 
'  niiniitig  oi'der  and  to  prosecute  lin- 
:  licrground  develomiients. 


I'-piiii'iit.  the  earlier  estimate!  Hamilton.  It  has  been  aiiuomi-  rfiquir.  ■teeit  iwr  n* 

rairope  will  have  to  import  16(1.- 1’^' kin.s 

-"'"liuS™.  s;,,..?; S.'',-,';*';; ,s  carruce  factories  luoted 

:l  ' :canmlian  trade.  A  large  ii.ilu.'=t.vial  - ORW-L^CTCIiVADA - 

....  .....  proiH'rty  has  been  purchased  for  tin  Bodiet  toordar. 

lAMI  AIllHF.  SPLlIAL  coiiipany7s  plant  for  although  Hu 

AADDD  1  LDDIM.Mt  Al  V  I  LHl \L  proposed  stnii  tiire  will  b< 

H  [givellee,  president  of  the  of  very  modes't  eapaejfy.  fhe  com-  J  I,  v  1»L  tbI 

i-Caiiadlaii  l.iiiiEber  v  'oiupany.  !  paiiy  idans  an  early  expansion 
I'd.  Sr.  .Inlin.s.  is  in  Kngl.'nd  in  Fiiiancinl  rositlnn  .Strong. 

teresi.s  of  the  company  It  is  lleecli  .Nut  Stock  has  been  eon- 
iiileiiHon  to  iiianiifaeli:]  '  spe-  sisieiily  .-a rone  din  ing  the  last,  few 
louring  aii'i  eliairs  in  addition  day.s,  and  made  a  new  lop  for  the 
it  bloeks.  year,  selling  up  to  5i>.  ^  ^ 

- - - -  Siirpltis  for  the  nine  iiionilis  end- 

ed  Septemher  3il  rea'  hed  -At  .337.i'('f>.  ■■  . .  ■  , .  ,  , 

,  J  aecordin.g  lo  latest  figures  availatde.  , 

i^er  K^anada  AvasivLAA  hintim.'do.n  aiii,k 

shown  at  .$2,702.u00.  Early  this  year  I'li  iukifi'  iii  i  i>  1 

-  '  - - - — — —  'the  company  increased  its  capital^  ’  ‘  1 

II&IO  nnnnnn  a  Ti«\ai  ,  from  .$1  .mifi.tibi'  to  $4,ii'i(i."0n.  and  de-'  Carniers  in  Hi"  neighhoi 


eial  flooring 
to  last  block 


'  conipan.v  It  is 
manuraelu]  '  spe- 
elialrs  in  addition 


r\<TDI{A  IILLI’ 


MDMi  MIKFL  LDAII’WA 

SIIIF.S  HAi  ri;  TD  AV ALF>, 

I'he  .Moiid  Nickel  Company  havii 
received  order.s  lo  sliip  .HI  malie 
40  Wales.  At  present  liicy  have 
5,0(10  tons  in  the  yard  at  Conistor, 
This  will  |•e(luire  about  137  freight 
cars,  whicli  are  being  .siiiiplii'd  by 
tile  Canadian  .Northern  Uailwav 


GOOD  STATEMENT 


from  .A1  .iiofi.OOi-  to  Y4,ii'i(i."00.  and  de-  Farmers  in  Hi"  neigh horheod  of 
dared  a  stock  dividend  of  ton  ju  r  Hiiiitingdoii.  (jii"  ,  arc  looKiug  for 
cent.  The  dividend  rate  at  present  i.etter  Hjiie.s  as  st/oii  as  the  Ba.iinc’t 


i.s  48  (  (-nts  a  share  aiin'ially. 

vsDLvro.'v  siiirArrxTs  dn 

I.M'RFASL  AT'  THI  TFDHD, 


MlkllUO  nnnnnn  A  Tintl  ;D’om  .yi.iiiiii.oiii'  to  Ky.ii'ni.miu.  nnu  lie-  I  armers  in  lli"  neig-lih 
lYlirHIfU  wUKr  UKn  MUn  dared  a  stock  dividend  of  ton  ju  r  Hiiiitingdoii.  yii"  ,  arc  li 
nnrnilTIkin  nrxr  l  ■l/r  'Hvidend  rate  at  present  better  Hnie.s  a.s  st/oii  as  ih 

i  UrtKAlIrlu  rhfh  LAKC'''‘‘  cents  a  share  aiimially.  (  omp.yny.  Limited,  starts  i 

I  - - - - - - -  i  wliich  wilt  he  on  or  about 

,  Totuntm 

a  deal  lor  the  operating  of  the  I’otcr-  KLANL  -\  1  I  Hi.  1 1  DIM).  , 

son  Laki'  Silver  t  olialt  .Mining  Com-  tshipmenis  of  asbestos  for  ()<ioh»  r  | 

panv.  l,iniited,  had  been  consummut-  fiom  Thetford  .Mines,  (^ue..  show  an  O.NTAKID  MIVERN  AILM 
ed  vvas  eontirmed  by  I’resident  W.  A.  increase  of  lit  tons  comp.ired  wiui  ;  DI'KVS  iNOTIIFH 

Lamport.  The  property  has  been  the  previous  month,  and  in  increase  i 

leased  for  a  tonii  of  7  years  to  tim  of  4.541  tons  over  the  corrc.s]iotidtng  loroiifio. — On  Ttiesday, 

.Mining  Cornoia'tioii  of  Canada.  Limit-  mouth  a  year  ago.  ^  Hie  Province  of  Ontar 

ed.  wiio  will  develop  it  on  a  profit  _ ^ - ^ -  Office  opv'ned  a  downtown 

sharing  basts.  The  Mining  Corjior-  SANDD  \'l'l  TO  FXl’IOIM  city  in  fhe  new  “G' 

ation  will  finance  the  operation,  ami  STLHKLL  GOLD  AUNL.  •'Savings  Diiilding.  "  at  the  i 


(dmp.yny.  Limited,  starts  its  factory, 
i  wliich  will  l»p  on  or  about  Dcc.'inb.'i 
Is!,  giving  them  an  oiulet  for  then 
milk. 


DI*K.\S  AND  I  II  FH  DRAM  IL 


me  lonia'gas  eompanu's  will  provKiei  Tf*'0  1/  III  I  Al  IFC  i  'hn  Mining  Comor- 

all  the  moneys  necessary  to  pine,'  the  Ml"  I  ►  I  K  ^HMI-li|k  V  j  ation  w  ill  finance  the  operation,  ami 
I’.eavor  plant  and  mill  in  thorough  ■  l»wll  1 1 WUI  Ibw  j  jue  I'cterson  Lake  ("ompany  will  re- 

'  riiiiiiing  order  and  to  prosecute  liu-  .  -  Iceive  .from  17  lo  25  per  cent,  of  th,' 

:  licrground  develomiients.  1  Kirkland  Lake. — Tlie  annual  i  r-  profits. 

!  While  the  percentage  mi  vviii.  h  the  port  just  is.sned  by  Hie  Tci'k-Hiigiies  j  in  regard  to  tiie  me  ulim e  ground 
,  division  of  profits  Is  to  he  made  lias  Gold  Mines,  ecivering  the  fiscal  year  Mr.  Lamport  stated  tha*  ar.-iu' c- 
,  not  as  yet  liecn  divulged,  the  cmire  ended  .Aiigiist  34.  is  favorabie.  j  menis  were  now  under  wav  wherJuv 

j  arnnigcincnt  is  said  to  he  very  favor-  In  sjiite  of  the  first  few  niomb>.  of  j  t his  would  lie  worked  on  a  fifty-fi  ly 

aide  to  the  P.cavcr  shareliobiers.  the  fisc, t1  year  having  been  devoted  lo  basis.  The  lease  of  the  Miaing  Cor- 
!  Should  any  uexv  ciiscoveric.s  he  made  liamlliiig  low  grade  ore,  and  in  spite  poraiioii  does  noi  include  the  slime 
'on  either  Ihc  Dud.ger  or  the  Prince  of  the  g’l'catcr  part  of  the  p;isl  win  [.ed  or  the  mill  on  the  propertv  Tne 
I  Davis,  (ho  Tteavev  will  seenre  a  snb-  ter  having  been  occupied  in  making  Peterson  Lake  propertv  compvi.ses  an 

stantial  share  of  the  ttrofiis  aecrii-  tirc'parations  for  carrying  work  imojaft-a  of  221  acres,  and  of  this  about 

ling.  the  lower  levels,  the  company  real-  hoo  acrcriias  never  been  explored.  ' 

!  Tliti  I ’on i J* ;i K  FiAr.maiiY  hsi.^  nuiilo;!  i^prl  ?i  nf't  mvifll  ni'  -Sll  II  r»‘» 


of  4.541  tons  over  the  corrc.siiotiding  I'orotifio. — On  Ttiesday,  .N'ovenibei 

mouth  a  year  ago.  Hie  Province  of  Ontario  Savings 

_ ! - ^ -  Office  opv'ned  a  downtown  branch  iti 

\IIi|  \TT’  TD  T' \  1*1  DPI'  tile  city  in  the  new  ‘'Govemnieti* 

STAImVlL  GOLD  AIINL.  •'havings  Dmlding.'  at  the  soufh-wc.: 

eorner  ot  Bay  and  .Adelaide  .‘’trect^ 
roronlo.  Tlie  Imernationa’i  I).'  j  .\u  e.xperienced  manager  is  in  charge 
licntiire  ('on)oraTimi  annotiui  e-  tne  ■  Every  facility  and  convenience  "Hi 
ronnatioii  of  a  parent  syndicate  'oipe  axaiial'le  for  dcposiror.s. 
explore  and  tievelop  Hie  Stabeli  Gold  j  The  basic  idea  of  The  I'royince  oi 
.Mine  in  the  Towiisliip  of  Dnluilsson.  '  Ontario  S.Avings  Offic'';;.  w  hich  .iic 
in  the  northevn  part  of  tlie  I’rovinc'  j  iieing  opened  up  at  various  noin'.-- 
of  tjnclice.  'Tile  autliorized  capiia!  !  thi'oughmil  Ihc  I’roviucc.  Goveiii- 
i.s  .t3.‘ii'b."i"'.  to  t'C  issued  in  shares ,  nicnl  safety.  The  .sncccs.y  of  these 
w  ith  a  par  value  of  $1.  to  sell  at  2u  '  Ontario  S.ivings  Offices  in  Hie  pasi 
cents.  I  vear  has  hei.-'n  notable. 


Tlie  Coniagas  Fompany  has  madea  ixed  a  net  profit  of  $1  1 1..322.5;i,  aner 


Hiotouglt  examination  of  the 


iiaving  taken  care  of  lieavy  expin- 


m  O  O  L  ^ 


'cal  structure  of  all  three  of  Hie  pro  in  connection  wiHi  rcorganlzatiou,  1 
'  pe riles  mciitivined  in  this  lease,  and  additions,  and  alterations  lo  plant.  ( 
lithe  fact  lliat  an  atTangenieiii  lias  and  so  on. 

!  been  entered  into  for  their  fiivttier  Total  income  for  the  fiscal  year' 


HOLLINGER  MANAGER 
OUTLINES  NEW  PLANS 


devclopiiiejit  iudicatos 


good  ('tided  . August  :’>1.  aiuoiiiited  lo 
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F.RWEAVERCOALCO.. 
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MONTRCAk 


hopes  are  hold  for  the  fuluix'  of  Hte  107.63.  .Vs  to  tliis  fine  showing,  ii  Tininiius. — .A.  F.  Brighaiu,  genera, 
mines  in  question.  is  exeetHiingly  iiuportani  to  note  that,  manager  of  Hie  Holiinger  {'ousolidai 

- - -  should  the  new  year  now  euiTent  ed  Gold  Mines,  .states  that  the  di  iion 

PROGRFSS  M \DF  ARDFMt  continue  at  the  .SeptomlxT  rate  of  Hon  of  gold  on  the  TTollingcr  woiit 

COl’DRFAU  .TllMv  LIM  AS.  fUS.OOO  for  tlie  month,  the  income  nrohal>’y  extend  to  the  greatest 

.  for  the  current  year  would  react!  tlt'Tdhs  possible  for  miners  to  dig. 

Drilling  lieivvecii  the  two  .sh.itta  XL.joo.iKio.  or  three  iimos  as  great  as  "The  main  sliaft  is  down  2.,'' 
on  the  property  o  the  t.oudrean  jjj,,  dosed.  leet.”  he  stated,  "and  tin  work  oi  g,.. 

Gold  Mines  is  statevl  to  have  opened  -i.jip  financial  statcmciii  show  s  the  >t‘S  dcei»er  has  hecu  commcpee;!  ‘  ^  \ 
lip  important  01x7  mdios.  llie  vein  balance  of  ?47S,073.!»4  as  of  An-  flppHi  of  1,550  feet  will  Iv'  th-e  fi.-'' 

shows  a  good  w  idth,  and  Ht('  com-  gust  31,  1021.  to  liave  been  rediioed  to  oiijeciive.  after  whicl.  siniying  wit 
paiiy  is  noy  taking  ii'p  Hio  (iiicsiion  ,j;{b(i,2,71.37,  as  of  Au.giist  31.  l!i22.  continue  gcadanly  to  a  mile  or  morc 

of  proceeding  with  the  civetloii  of  .1  - — — -  i'l  depHi.  depending  to  some  exieiii 

mill  in  the  early  .spring,  cxploialioii  work  with  a  diamond  upon  the  amount  of  availah'e  e'ed’-ic 

Thi.s  success  is  attracting  atten-  drill.  power. 

Hon  to  the  district  ;iiid  Hip  represen-  six  miles  south  of  Gmidreau,  .Alex.  .Men  on  the  payroll  number  ■•37' 
t.ative*  of  Ivnglii-li  .iiul  Ameneaii  Bennan  of  CiUeiidar.  and  .Af.  Tail.  .Alaehines  emplo'ved  numb;  ;-  'i’bi- 
capital  have  recently  aiipoared  on  tile  ha-ve  staked  out  a  luomising  diseov-  while  tlie  mill  is'  handling  an  aver- 

ery  of  liematitc  iron.  A.  .1.  McLean  ;ige  of  4. ton  tons  of  ore  a  day  I't-i 
The  Detroit  Gmidreau  (iobi  .Miiu's  of  Sault  iste.  .Alarie.  is  alM)  Iiitercslea  come  i.s  $).liio.(i00  a  month  ' 

is  the  namt' of  a  eoniiiany  holding  Lie  and  negotiations  are  now  being  eai-  .Mr.  Brigham  deelared  the  eon.-' 
Ijx’halsh  claims  and  on  wliieh  anar-  ried  on  for  Uie  sale  of  the  nroperty  pany  is  making  plans  to  iucieaso  ea- 
rangemeiit  is  tv'ing  made  to  eonduet  10  interests  in  the  T  nited  State..-.  paciiy  to  over  8.nnii  tons  ol  ore  dail-. 


p,^oQtvea\' 


i  a'*''  ,v!'.\  he 

1  V’uF  V  Hve  / 


l  to  for  ' 
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HIGHEST  STANDARD  OF  THE  WORLD 


For  pipe  smokers  who  prefer  straight 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


/ 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  2, 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  o5 
Ground  Wood,  -  Sulphite  Pulp, 
V .  ood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  SIE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOI^A 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

LIMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAMK4CIIBIM;  A|,L  CRAPtS  OK  I IIC  KOIXOWI  V»;  BOARPs 

CHIPBOARU  NEWSBUAKI)  >  VT  LIM  H  BO\Rl> 

STRAWBOARD  WOOUPLI-P  BOARII  CO.M  AINER  BOVKD 
V  lIITE  PA TtiNT  COATED  BOARD  AND  SPECIALTIES 

MILKS  A  I 

Frankford,Ont.  Cum{ibellford,Ont.  IMoulrcal,  Quo. 
Pulp  Mill  at  Frankford,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


Activities  in  Pulp  and  Paper  Industry, 


BECKER  MAKING  Ten  Months  Production  of 

GREATER  PLANS  i  9?"®'!“ 

FOR  CHICOUTIMI  Sharp  Gam  Over  Last  Year 

_  i  Ten  Months  Saw  Output  at  96  Per  Cent,  of  Maximum  Against 

o  L  c”  11,  ■  •  Only  80  Per  Cent,  for  1921  Period  —  October  Production 

P  I  Made  Second  Best  Showing  of  Y car  to  Date  —  Mill  Stocks 

Country  m  World  and  Should  Remained  Unchanged. 


Says  Quebec  Finest  Woodpulp 
Country  in  World  and  Should 
Supply  Needs  of  Whole  Em- 
P**"* — Plans  Broad  Extensions 
to  Plants — Praise  For  Quebec 
Province.  i 


to  Plante  P,-!s'  r  <1  u  '  N^A'spiint  pajH-r  piodtiction  in  Ihr  Potninlon  of  I'auad.i  lutf.  tUiF  yoap 
‘  p  .  laise  ror  V^uebec  ;  licen  on  it  gfn!,>  fongiderably  nbote  that  of  a  year  apo,  ficcordini;  to  the 

nrovince.  j  latest  available  staiistie^,  I'or  the  first  (('ii  inontbs  of  ifiCJ,  aciual  pro- 

- - -  I  duetlon  from  I'auadiaii  mills  reaeheU  a  total  of  SOC.SIO  tons,  whieh  eoni- 

(frniii  till*  liOixldi)  Biireuii  of  The'  Pares  v  1th  (iob.obi  tons  in  the  same  iieriod  of  t'lji.  I'bls  indicates  an 

I'iiianeial  Tiincv.)  luercase  in  output  during  the  ten  inontlis  of  no  les.s  than  L’37,L’I!»  tons,  or 

i/ondon.— TTeehrr  \  ('ompan.'.  or  about  SO  per  cent. 

'vhich  Sir  T'redcriek  ItrcKn-  s  head.  'J'lie.se  fisurcs  indieal''  an  a\rrasc  daily  prodiulion  for  Canadian  niilhs 
are  issuing  A’SOo.oori  pcnind  ster:ii'..t  i  S.IHO  tons  for  the  lOSS  period,  an  advanee  over  a  daily  avera.ge  tor  iliej 
'  per  cent  notes  at  OM.  eoeering  the  deal  I  same  time  in  IlC’l  of  ions.  In  other  words,  ranadian  mills  in  the 
with  .Saguenay  Pulp  &  I’owri'  Coni- I  Period  operated  at  per  t  ent  .of  maximum  as  eonirasfed  with  only  7;Vt;  i 
pane  for  1.700.00(i  tons  pulp  whuMii  P^"''  rent  during  lOfll.  I 

they  hfiive  i  ctoki.  They  .tiv  furnish- 1  <•(10(1  Oetaher  ShoniiiB.  ! 

inu  *1.173.600  to  ibe  Sagiiniav  piiip  I  ,  .  ,  .  ^  .  I 

Power  Company  '  ol'ovo  stalenunl  is  rounded  nut  hy  the  titiohei  liciiirs.  piodiie- 


Abitibi  Power  &  Paper 

ACov  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulj]  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 


Oetdher  ShttitiiiB. 


I  Power  Companv  ''  •'I'O'f'  stalenunl  is  rounded  nut  hy  the  titiohei  ficiiirs.  prinliie- 

||  _  I  tion  in  that  month  heme  ihe  second  largest  of  any  monili  during  the  eiir- 

!  rent  year  bein.g  oxeroded  only  by  Angu,'.l.  Oetolier  newsprint  oiitpiii 
l.ondoii.  —  1  he  jiropieed  ceonomic  amounted  to  07.167  ions  a;,  eompared  with  hi. Ill  ums  In  .'>e|i|rinl)er.  OS. Ill 
eonlerenee  ol  the  British  l.nipire  lor  .\iigiisi,  ho.USd  In  .inly,  hil.-'tSS  in  .Tune.  'il.fvOJ  in  .May,  .*:!.7.!I  in  .\pril. 

I  tlie  detelopmeiu  ol  t-.mpire  trade  has  yri.!i7".  in  Mareli,  78,L’fi|  in  relmiary,  the  poorc.sl  inonlli  of  ihe  venr,  and 
again  biwight  Canada  info  proinin-  Sl.ll>:  in  .fanuary. 

I  I  fare  as  a  possilde-  and  prol'ahir  ;  ,\t  the  end  of  October  mill  slocks  of  print  paper  were  changed  only 

I  sonren  of  supply  for  eerfain  comino- 1  pv  e  tons  a.s  compared  with  ihr  end  of  the  pitwiom^  nionih,  llie  total  being 
I  1  diiios.  In  lliis  (onneetion  a  state-  i  l.ns.'i  ions  apninst  H.i'S;;.  in  .lannary  mill  .-locks  in  Canada  were  ll.7l'7 
nicnt  made  hy  ?ir  T’roiierick  Becker,;  itin,'^.  deelininp  to  the  year's  low  in  .Inne  at  li.Sh:;  mns.  I'roni  llieie  tliey 
who  with  his  associates  control  t-he  ha>e  recovered  to  the  (ielohcr  fipiire  which  h-  ilic  year'.s  liesi  liy  the  small 
I  I'hieoiilimi  Pulp  and  Paper  Mills  in  I  margin  indit  aicd.  ' 


I  I  I'hieoiilinii  Pulp  and  Paper  Mills  in  I 

||  1  the  ProK  lin  e  of  tiuebee,  is  of  eonsid- ; 

II  j  erahle  interrst .  ; 

=  Becker  (  oniident. 

I  "I  h.ir-e  the  .l  eafest  eonfidrtu  p," 

'  Sir  I'l  oderiek  said,  “in  Ihe  future  ol  i 
j  Canada  as  a  producer  of  raw  mate-  j 
,  rials  ill  the  form  of  wood  pulp  for  lb'-  j 
world.  .\i  the  present  moment  Can-  i 
ada  supplies  only  about  one-fifth  o,  ! 
,  the  total  consumption  of  wood  pu!i>l 
jin  the  I  nited  Kinpdoin.  I  look  for- 1 
'  ward  to  a  time  and  lliai  not  tar  dis  : 
taut,  when  the  British  Emiiire  willj 
;  produce  at  lea^t  50  per  cent,  of  the  | 
wood  pulp  required  within  its  houn- j 
(iaries.  ! 


[wood  pulp  from  Canada,  I  am  mak¬ 
ing  the  neeessary  arrangements  so  as 
I  to  be  ready  at  shoii  notice  to  lii- 


Ten  .Months'  I  igiires. 

■I'he  following  figures,  obtained  front  ofiuial  souiees.  ,gi\e  Canadian 


pulp  and  paper  staliriies  o\  er  the  ten  month,- 
Oelol'cr 


year  to  the  end  of 


Aetiml 

Aver.age 

l'(  .  oi 

Tivlat 

.Mill 

.M0I1I11 

I  *a  \  .•’i 

Tons 

Da  i  1  y 

■Mil  xitiutm 

.vtliip. 

Slock- 

•Ian . 

.  . .  l!ri 

81. <18 

3.357 

63. 1 

8:i..555 

1  1.737 

Feb . 

•  . .  t 

78.261 

6  3.5 

86.176 

6'..5:;.5 

Mill- . 

...  -7 

85,673 

3.1  M 

'III  1 

S7..572 

7.616 

.X  pri  1 .  .  . . 

.  ..  'J-t 

83,731 

3,316 

63.1 

83.631 

8,736 

May  . ,  a  • 

•  • «  J  7 

6  <..563 

3.5611 

66  1 

61.813 

8. 6,7, 5 

.tune..  .. 

•  .  . 

62.588 

3.566 

'16  t 

6:;. 661 

6.8:13 

•Inly..  .. 

.  . . 

66,383 

3,611 

87  8 

S5.1  17' 

1  1.513 

Aug . 

•  •  •  l.*7 

68, 111 

3,63.5 

68  I 

67.76 1 

1  1.813 

.■^ppl  . .  .. 

.  •  •  ‘J-'* 

61.1  11 

3.778 

1  60  ll 

63.316 

11.68:! 

Oet ..... 

.  .  .  IT, 

67.167 

3.716 

67.363 

1  t,6S5 

-16  .Mos.  . 

•  •  •  1 

866.816 

3,166 

6.’,,'l 

866.63:! 

1  1,68,5 

-16  .Mos... 

*  •  •  C  0 1 

656.561 

2,567 

7"  6 

655,156 

13.36:t 

LIMITED 

«  Manufacturers  of 

Bleached,  £asy  Bleach- 
ing  and  Strong  Sulphite 

>.AS>OC!ATIOH-^  -  Bulp 

Lumber  -  Shingle,.  -  Boxe3 

General  Office:  VANCOUVER,  ii.C.,  Canada 
Plan's  at  WoodSbre*.  M.U.  S,v.i:is)i 
Bay,  ill:.,  Por  Mid*.  P,.  :. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


>orth  Amerienn  'I'ntal. 


Limited 


'  ‘  Nortli  Ani('ri<a.  ten  months  nrwsprim  in-odiu  iion  iinionnlnl  m 

crease  the  produetmu  of  our  mills.  ,  compared  with  l,.7uS.L-n  Ions  a  year  ago  This  is  a 


J.r,.  G.  KERRY 

President 


DAX  II)  K.  HOBLH  I  SON 
General  Manager 


•  HAS.  K.  Wnm  EN 
Sccrat  ar>  -T  reasu  rer 


and  in  this  respect  we  have  been 
^greatly  assisted  by  the  I'rovineial 
Government  of  Quehee.  to  whose 


sound  hu.siness  sense  and  comnierelal  I  j,  j,„„ 

[Ijtoicsight  too  gre.'tt  a  tilbule  cannot  (1,^,  fimn-pp  fto.alt  with  above,  danuary.  I'(  bruaiy  and  .Marelt  saw  16 

;  be  paid.  (  anadian  mill.s  ropoviing,  and  17  in  Ibe  lof.i  of  the  year.  Ibis  indicates 

^  riaiis  Tor  henoganil.  one  new  mill  leporiing  in  ibe  rniied  Slates  and  <  anada  in  Ilie  yi'.nr, 

j  “They  have  not  only  offered  to|  liringing  the  eontinontal  total  lo  IS  milis. 

rai.se  a  large  dam  on  Kenogam;  | _ _ _ J _ 

for  the  Chicoutimi  ini'l.s.  wliieh,  " '*-F>  ( 

.rb’leu>merease  produ.  Gon  bv  j  »"bpVRVGTVr!{M|.:^  PUBLIC  APATHY 

,  3u, 0(111  ions  <if  wovid  (lUlp  Iter  annniu.  Holders  of  the  ,  per  eeni  first  _ — 

but  are  .also  i.upjiorting  the  nduslry  .  m  u-lgage  serial  gold  bonds  of  the  i|r|  M  WO  ntLnQRJ|0 

I  by  isolating  eertn.n  fore.-is  ari.jo  n-,  '  UlLH  I  U  flLr UlllVlu 

I  iiifc  our  pj’csf'iit  Inuirp  am]  n'sor\Jns;  ,  i.iiniiiri.  wju  .siioiiij  m 

ns  the  option  lo  take  up  these  lands  ’'•'eelpt  of  a  bay  men’  against  jmOO 

I  when  we  are  ready  for  further  devel- 1  their  holdings.  his  fa.l  cs  dis-  ,  IIUI I U  V  flL  PI  ADLV 

lopn.em.  The  fine.M  pulp  w  ood  lands  '  «  'ieial  ^tbtemcn  j  ||llU  R  I  ULULnIlLO 

|u  the  world  are  at.  Quehee-thoy  re-;  lie  t  bartered  Trust  A: 

plant  themselves  and  fire  is  their  7”' ^  ..  „ - 7 - T 

ionlv  hut  deadliest  foe."  ,7717  .L  7.  Ontario  s  Premier  Asserts  That; 


daily  average  for  l!t3L*  ol  7.6ul  tons,  or  !•!  I  |>er  eeiit.  id'  niaxliuuni.  against 
an  average  a  year  ago  of  .5,8,56  tons  or  75.7  per  rent,  of  maximum.  'I'otal 
mill.s  slocks  at  tlic  end  of  Oetolier  anioiinled  lo  30.867  Ions  against  i’.L’.dUu 


Montreal 

Toronto 


CONSDIIOITEO  ISBESTOS 

LIMITED 

MIINTERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson ville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

-  LIMITED - - 

» 

Manufacturert  of 

COTTON  FABRICS 


Windsor 
Mills,  P,Q. 


OPERATIONS  EXPAND 
FOR  WHALEN  COMPANY 


\  aneoiiver.— The  Whalen  Pulp  and  6onrI  on  prodiietioii  ol  s; 

Pa|ier  (  oiriiiaiiy  lias  resumed  work  at  For  endorsement  of  the  aine 
Swanson  Bay.  and  356  nien  have  been  ;  anil  date  of  payment, 
employed  Ned  only  will  the  com- j 

panyjpeu  G.is  pulp  plant  j  (l.AKKSON  I  igtl  B  VniiTrOK 


TVKMFHN  rtWPA  Tt  I  T 

liOl.liEKN  t,KT  fAVMIM 

Holders  of  the  7  per  cent  firsi 
lirirlgage  serial  gold  bonds  of  the 
Western  Canad.a  Puli'  &  Paper 
Comiiany.  I..iiiiited,  will  short ly  be 
in  receipt  of  a  I'aymen’  against 
their  holdings.  This  fiu  1  is  dis¬ 
closed  in  an  official  statement 
issued  iiy  the  Chartered  Trust  &. 
Kveeutor  t'ompan.v  of  Toronto. 

Phyiuenf  is  lieing  made  liy  the 
company  piirsu.mi  to  the  Inislsof 
the  deed  of  irii.st  .setuirinc  the 
tinnds  mentioned  above.  'I'lir  pay¬ 
ment  will  ho  distributed  liy  the 
trust  coinpany  at  its  offices  on 
Heeemtier  36,  ne.xt.  in  proceeds  of 
sale,  to  an  amount  of  *87.,5d  on 
each  bond  on  prodm’tioii  of  same 
for  endorsement  of  the  ainoiiiil 
ami  date  of  payment. 


PUBLIC  APATHY 
DELAYS  REFORMS 
DRURYDECLARES 


inrniug  out  ,5u  ton.s  a  day  of  sulphite  |  '■  mi'u  1  11 

'imlp— but  boili  .sawmill  and  shingle  j  ,  ■  ,  ’  ,, 

j  mill  wilt  be  luodueing  shortly.  The  oion  o.-  ,.  -  6 

saw  mill  cuts  135.0.10  feet  of  lumber  | pfruianeut 
per  dav.  and  there  ts  a  strong  de- 1 1'’''  '''' 

mand  for  high-grade  sprnre  such  as  I  Imlolnie.s  am  give,,  as  *.,.it 

is  produced  from  the  lo.gs  prior  to  j'"  eo,npnf,ng  admitUd  e,;iii 
using  the  baianee  of  the  stock  for  7v77.,  '"•<»*'  ''V  ''■‘'"i 

pulp  wood.  In  tlie  shingle  ,,1,11  l,.>;  nn.settled  Ttre  .red  elaini 

lhr,  e  are  16  imiehines  e.upable  „f  '  *2.o:M  :  unsettled  sven'ed  elaiu, 


iVyinrui  is  iK'ins  niado  In  \]\o  Ontario's  Premier  Asserts  That! 
:oinpan\  pnrsuani  lo  iho  I  rusts  of  «./•  n  ii*  •  •  km  * 

he  deed  of  must  .securing  Ihe  Vigorous  Public  Opinion  Muttt 

innds  mf  ntioned  above.  ’I'l,rpay-  Back  Government  in  Forest 

nent  will  l,o  distributed  l,y  the  Protection  Scheme — Must  Be! 

luist  eoinpany  at  its  offices  on  Tauqiht  Importance  of  Forests  I 

Deeemtier  36.  ne.xt.  in  proev'cds  of  t  j  j  •  r  . 

•ale.  to  an  amount  of  *87.56  o,.  To-day  and  in  Fiifure.  I 

>aeh  bond  on  prodiietioii  of  same  -  - - 

nr  endorsement  of  the  amoiiiil  Ottawa.  "Tlif'  inipoi  t  .■  ii,  e  of  sue!,  j 
ind  date  of  payment.  toresl  mana  gcinenf  .  will  insure  to 

_  _  eiiii-  eountry  tii  fui  ur  yrars  adequ.iti 

.AitK8>o\  i  igniiAKiit  roK  .proleeliott  to  on.  •:n;,|  vv.ileislieds. 

MPM.ON  I  llllii:  A  l’\ri  li.l  pioper  eon  I  rot  of  di  ('  sand  area'-,  fa 
Toi'onto.- »i.  T.  Claiksoii  lias  liceii  |  vorable  elimaiii  imiditinn;,  and  at, 
pointed  pfrmaneui.  liquidatoi'  of  tidequale  .siip|il\  ol  timber.  Is  suel, 
e  Nipigon  Fibre  aiul  I’mie,'  \Ii|.s.  tlial  any  nie.i.sun  laken  to  sriiire 
ital  lialdlii.ie.s  are  give,,  as  *.611.-  these  ends  idieoi.i  have  the  fullest  at.  I 
7. to.  eoini'rifing  adniittf'l  euaim,  most  c  nlliuf  ia- iic  |,o),uia,'  sitppiu!.  | 
313;  unsettled  ordi'  .'y  elaims,  declares  Hon.  I.  .  I  *rui  y  to  Hie  Can- j 
13.713;  un.spttled  Ttre  .red  eUinis,  aiinn  I'urestiy  \ -‘uieiat  am,  I 


FREEDOM 

For  Manufacturers  from  FaxCvS, 

High  Labor  Rates,  High  Labor  turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Ebort  on  Production. 

Wt  HAVK  IGCAI  KI)  Jl.x.oon.ono  wor  i  ii  of  pi  am 

IN  nil.  I  A. SI  nxo  X  F  *K.S  t  NOKR  IHKAHOXt  _  _  _ 

IDF.AI.  CONDITIONS.  ^  T 

VV  i:  GAN  I)  ()  I  T  I’  OR  X 

SOUTHERN  CANADA  POWER  COMPANV  LIMITED 

330  ('.oris tine  Ifiiildiitg  -  MONTREAL 


NEW  WHO’S  WHO  u.s.  trust  business 
COMPLETE  WORK  NEW  high  peak 


cutting  3.50.0UU  shingles  per  day,  1  $166,687  and  possible  liabilities,  oi, 
In  all  the  Whalen  i  om|>any  will  !  wliieh  no  elaini  lia.-  hern  made..*  1 3  < 1 
lie  able  to  pul  2.56  tons  of  puli,  up  I  lie  I  66*'.  i 

tnai  kei  <  very  tnuntli  w  ith  Hie  Hii-'o'  —  —  7  - -  I 


MONTREAL 


TORONTO 


WINNIPEG 


plants  operating.  The  pult>  mill  a’ 
Fort  .Mice  turn.s  out  166  ton.s.  Swan¬ 
son  Bay  5'J  tons  and  Wood  I'ibit  16u 
^  tons. 

;I,AKI  MPLUIOK  TAPIR 


PAI’LK  MAM  l  AI  IT  IMNt.  |  Ihy  „n  Hi,  |  .iii  o 

ITIR  ST.  S'lTiPHliA,  N.R. '  all-imjiori  a  lit  I'l 
St.  .Joint.  —  .loliii  W  .  Seiivil.  M.l,.  I  VV  liieli  not  mi  y  tui 


I  iiiiilili'.i.  of  \|iiiHiy. 

■Tn.''lPad  o'  ibi-  .'■uiiport.  which  we 
might  reason. I'dy  ('\|ieel,  we  have  un- 
forliiiialely  Imiiid  a  ,  oiiflitioii  of  aim- 
liiy  on  the  |i.irl  id  Hie  I'lildie  to  Hiis 
all-imjioriaiit  .  ri  iv  .-  ol  qu isi ions. ! 
w  liieli  not  mi  y  tias  fiiled  to  iirovide: 


.A.,  of  St.  Stephen,  stales  lliat  a  large  jibe  urge  iie'd'd  by  i  lov  eiimient  Ii6d-',j„„3| 


Tile  1622  rdllioii  of  “W  ho's  W  lio  I  uit<  d 
In  t  jiiiada.  '  luar:  out  the  fact  Hi.ii  iim,.  • 

Canada's  uiaiiliood  lias  idaypil  and 
eoiilinue.s  to  |da>  an  ini|iortaiii  lole  I'""'!  i 
ill  the  liiisiiiess  atfiiii.-.  of  liie  Briiisu  lion.-.  : 
Fmiui'O  and  of  the  world.  The  lale.^t  o.i’ced 
edition  of  this  inleresl iiig  voluiue,  7l3,ooii 
again  edited  by  It.  .M.  Hreeiie.  To-  I'  n.  |ir 
I'onto,  and  I'lildislied  Ivy  liiterna-  Moilga 


t  i  n:  !  loiuiiaiiy  re.'^ourei .  in  |ii' 
I  uit<  d  .’'tales  for  the  year  ended 
.lime  ::6  last  wm-.'  at  ilte  liigbest 
|ioiul  III  Hie  hi-lor.v  of  these  inslilo- 

lioii.-.  aggiegiiiiii:;  .*  1 2. 7“, 6. 626. 733  and 
e’.eeediiig  Ihe  1636  reeord  by  *387.- 
713,000.  aeeiirdiiig  to  .loliii  W.  Flat¬ 
ten.  luesidenl  of  Hie  I'nilrd  StiU'  ■ 
Mortgage  A-  I'ru,' t  t  oin|iaiiv  .  in  eqin- 


nuide  iiii'iil  iug  oii  I  lie  tin 


ss  of  Hip  ye.i  r 


manilfaetiiriig  pnrivoiT.IInn.  I  ips  to  indur-e  •iirin  lo  iindprlal.o  lap  fnrlhpr  Pxp;insion.  the  work  liaviiiv,  a-  liowii  by  the  auiiual  imhllcitlon 


,AKI  M  PLRIOR  PAPI  R  I  Hip  naiiip  of  whidi  is  wilbhrld,  ia»a  i  necessary  wm  l-;  for  foi  est  lu  pserva 

Mll.I.S  (  OA'I'IM  L  Rl  SV  olitainrd  options  on  sites  in  lhal  tow  n  i  joii  and  rriin.dui  tion.  Init  has  iiiaii 
Lake  Superior  I’apcr  Coiiiiiany  is  with  a  view  to  <  st  itiluliing  a  l,i’|the  imldie  it-ili  one  of  ilte  gnaies 
oiieratin.g  at  full  capacity  .  plant.  menaces  to  Ho  piTserv  at  ion  of  ou 


lor  If, rest  im  pspi  v  n- 1  |„.ei|  lu  oadrned  It,  iiielinb 


I  loiqiany  dealing  vvilli  Hie  sifu- 
w  I)  .  lion  and  rriin.duition.  Init  has  iiiaiie  other  Biilish  eounirirs.  siieli  a.s  .New  -  iaiioii.  Tlip  'o.s.ses  o,  l.''i  were  fuilv 
lMt|the  iiuldie  ii-ili  one  of  tlip  gr,  airsi  ,  loundliiiid.  Hermuda,  Ba  rliadoi  s,  Ti  i-  n  eov  ei  eii.  itip  vp.i  r's  gain  lieing  nior? 

menaces  to  Ho  piTserv  at  ion  of  our  nidad,  llritisli  Guiana.  .I:iiiiaiea  and  than  *  1 1  b.ooo.'mo.  is  ilte  em- 

-  -  forpst.s.  TIo'  ifat  aiol  increasing  iJaliamas.  leiiiiial  vear  of  tru:-'  .•ointiativ's  nr-- 

^  nuinher  ,d  fir.  s  originating  wit  6  ea  rp-  riic  bulk  of  ihe  work,  however,  is  c.jiiis  in  the  I  iiiied  .ila’es.  Hie  fit, 'f 

I  less  pleasiin -s-  ekei  .s  and  tourists.  Is  Canadian.  :uid  it  forms  an  uuiliorita-  Miaiii  of  fid  o  iary  pow  t  s  io  ,i  ciii- 

a  startling  ti -liuiony  lo  this  eoiiut-  live.  u|)-to-dati“  and  aceurate  hio-  pi'i'iliou  h  iving  brmi  mme  in  1833. 

lion  on  the  pari  ot  iieopie  generally,  giatihieai  reeoid.  and  for  the  flr.-l  tiiio’  .leu, veils  e\- 

1  Vl.uise  Ihe  Piihlie.  The  aiumml  of  work  and  the  detail  .  pp,|i„p  . . . . . .  ar  ■|.^•orded. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Hank.  TVote 

Bond  and  Stock  Certificate  Producers 

til 

Canada 

fer 

Banks,  Municipalities  and  Corporatioin 

head  office  branches  in 

OITAWA,  CANADA  MONTREAL,  TORO.MXL  HAUKAX  &  NEW  VOil'i 


BECOME  A  REGULAR  READER 

It  raata  only  three  tiollurn  u  jenr  for  rcKulsr  nerki/  (lelltcry  tu 
a  C.^inudlan  <tdilreaa>  * 

THE  FIXAXCI.XI,  riMESi  rLBKISIIlNG  tU.,  MXIITEU. 
rjonlreol. 


Substantial  Increases  in 

Exports  of  Pulp  and  Paper 

i:.\porF:  of  i»uli»  ;uul  funvu'  Troin  <':tna(Ia  in  Oclobfi  \vrro  x;iiup»J 


IP  HaliauiaB.  tpiiuijil  \pap  of  iru:-*  »'nmu;nn’?:  jir- 

Tlie  bulk  of  Hie  work.  Imwever.  is  f.iii,.,  i'„  ,|„i  |  niied  .tlr’os.  Hie  fir, H 
anadian.  and  it  forms  an  iiuHioi  ita-  j.nw  |,ow  ’s  lo  .1  cur¬ 

ve.  u|)-to-dati“  and  accurate  hio-  |ior,iiioii  hiving  br'ii  lume  in  1833. 
laphieal  ipeoid.  ii,,.  fj;-.  (  tim.'  .leu, veils  e\- 

The  aiumml  of  work  and  the  <leiall  ,  pp,|i„p  5i„.oo6,6oo. . .  m-  ■|■^•orded. 


I  ".Any  eaiup.Hsu  which  him  loi  it- 
()l)jpcl  Hi('  arou’-Hig  of  the  public  iii- 


of  orgarii/.a'ioii  iieee.ssary  to  the  iirii-  thiiwin 


of  a  hook  of  iier.soual 
niiiiihering  ne.sriy  slxlcen 


'I  .*10  105  133  a  small  iii'erease  over  the  previous  imuiHi  heii  Hip  v.Hiip  was  lc!ligp‘nep  to  Ho  irnt)orlanep  01  mil  hundied  |ia,.(  s.  eon.stitiitp  a  I'oruiida 
I  ...  .  ......  ...  ..  .  . -.1  .  .,1.  <..,.,0..  ..  i,.o,  1 _ _  _ _  .,,,...,..1  fnivslt  ai.rl  H|(  eipsline  in  Ciw.  no,,,  blf  tiisk,  lull  U  lia.S  I IPPII  aeeolil |d  1  ■  ll 


$111,333,38:!.  <  mni>arcd  .'iHi  (Jetolu  r.  1631,  howcvif.  tbr  ypar 

I  iiierf  ase  ot  $1  1.53.36V. 

Ifvtai!;.  ful  Gelubfj',  1633  and  1631  lollovv;  — 

Oeioher,  1631.  fleiolipr. 


huwf'd  an  fofcsts  and  lie  i  iPating  iu  iii<.  imb-  Ido  tiisk,  but  it  lia.s  Immu  aecoiuidi-h 

lie  mind  of  a  sPutiiiienI  for  Do  care  '  d  by  Mr,  (ireenp  In  ii  manner  vviiieli  ! 
of  ilie  fnre.-t  c  rauimt  iielu  but  iiion  e  I ''''f deeid..d  m  o, lit  iip.m  him  mol 
I  unfold  hen-fit  boH,  t  .  the  presimt  ,  "I'on  the  imhli.Miers.Uiographie.s  are 

\7'V|,,,  iitiri  future  g,  lO'i  iiHoiis-.  Gtiv f  rnmetit  eomiiact,  bii.siuess-Iike  and  eleai. 

■o,  orgauir.atious  whiel,  have  for  Hieir  r'fPfieuting  in  conekse  form  tlie 

r  'lt-r  objeef  the  pc  .rntioi,  of  fire  in  iiif-rniallou  w  hteh  makes  a  refeienee 

61.7:677  rore.sts.  Ho  prolemiou  ol  ,  ^nug  '  ‘d"''  ''f  '  •<’ ' 

growth,  ii’ol  Ho  rrfor'-.-tiitimi  of  0111  'lei.,  -v.  1  •  u  i  ••  .  ir-i 

,  ,  ,,i,i  1  ,1.  ,.,11  ,  he  1633  Who.'  Who  tu  fils  Hie 

:  I6S  666  waste  rrca.'.  I-Iimod  iia.e  Hi(.  tulle-t  ■  ■  1 

^  ’  „  ,  .  . .  I  promise  ol  lis  iiredeccssors  and 

and  mo'vt  entfoeousto  su  ipo:'  1  rout  I  ’  .  .  ,  ,  ,  ,,  r.  1, 

,  ,  ,,  •rJ,,,  ,  ,,  lakes  ail  luiportaut  ii  aie  in  flu.  field 

.875  X76  the  pub  he  gi  IO  ra  Iv .  Ihs  -u;v  101  .  .  lie  I 

.  ,1  ot  tmgi  aphieal  reference  works 

,1::3.687  "til  <  ome  mi.  '■  lOll  Hie  t'eo,iie  me,  _  _ 

88.5.66;  taught  to  rpil,..'  the  miiioriauee  of! 

712,36:1  our  forests  iioi  tlie  doty  wiiieli  toe  |,B\N  AMI  SAAINtiS  'I'tl 

pre.spiit  gfUer.iliiu  owr:  to  tlim  e  vv  ,0,  PA\  Rl'.t,!  I,  AR  BH  IIHMI 

1,636,167  must  fo'lov  u;.  "  Toroiilo.  Tlie  board  of  dirertor.s 


T’ap.f 

Nf  w  siu  iut ,  .  . 

hook  jiaiier  .. 
O'ber  iiaiier.. 


Value 
.5.5 1 6.6"  1 
17.718 
338,367 


i tfitjrr. 

I  XA  t  . 

1,631.613 

6,683 


163..’. 

\  Hue 
J5.8!  1,6  .1 
16,03.3 

6U7.677 


.5.5,866,716 

$6,168,666 

1 ’ll  Ip. 

.Viilpliiti  .  1\r . 

IM 

.8  7i;!.6:i:: 

381.777 

^  <S  ( •  > .  ^  • 

1  Sulphite,  Bleaebed . 

1 1 1 . 1 1 7 

158.613 

;:(,i.i;'7 

1.1:!3.6S7 

Sillldlile.  I'liideael  '  o'  .  .  .  . 

371.618 

8.53.311 

:;6V,.’i5 

88.5.66; 

\leelianical . 

1 

.557.18' 

1,63 1.856 

Til]'*'.  1 

713.3'':! 

1 

1,183.133 

1,5  td.h't 

*3,6:;6,h;7 

1  I'rilieilial  voiilillies  ol 

destination 

N\  ui’i*  : 

1 

I’aper 

IMln 

'lohll 

I'nilrd  .‘Elates . . 

.*.5,5 10.867 

$3,l76.:i:! 

SS.ii81,716 

ll.'uiled  Kingdom . 

•  •  •  •  •  •  . 

183.616 

5;'".:  7  6 

76:;.ix'3 

1  GHh'I'  Coimlries . 

. 

31 1.8;.8 

1,63",.51  1 

i 

*li, 168,666 

.*:!,6::6.t6: 

*10.16.5, i:!;i 

Kmiiiact,  bii.duess-Iiki'  and  elem  .  SM,PH  AIK  M I l.l,  JfP  A  II A 

presenting  hi  conei.se  foriii  Hie  ! 

iiiforniHiioii  whieh  make.s  a  refeiener- I  q  t,p  .s:|,iii,e  I.'mIIs  Conipany  exppct* 
work  of  Hii.s  Ivhol  one  of  exiraordiii-  to  eoiimieiiee  making  sulphate  at  its 


ing  the  year  were  .New  ','ork.  .‘'33!- 
757.6611;  Illinois.  |i.6.e66  e.iu ;  t'a/- 
I  founia.  •*77.263  660,  ;i,i  ,  .hTsey, 

I  *53,3:!1 .000, 

j.M'l!l  n  I  AKI.S  r(JX||*\V5 
I  SI  KPII  AIK  ^IIKK  RK  AHA 

The  .'5|ouee  I.'mIIs  Conii'any  exppcts 


aiy  value. 

'I'he  1633  “Who'.'  Who"  fulfi 
pi'oiiiisp  of  its  Iiredeccssors 


n.  VV  mi'!,  at  l\H|iou.skasing,  Onf.. 
Who"  fulfils  Hie|abmil  Ihe  first  of  next  month.  Thl.i 
edeccssors  and  |  conipany  was  |irmiiotrd  liy  S. 


l,Mk('s.  ail  iiniiortaut  iilaie  in  tin.  field  Moody,  of  hraiKlford,  Penn.,  who  was 
of  Idogi  aidiieiil  reference  works  f.inuf  rlv  identified  vvitli  lumbering 


ildiieiil  ipfprpnpp  works  f.inumly  idpiitified  vvitli  lumbering 

-  oppraHons  in  Brlti-sli  Columbia. 

vll  SAVIM.S  Itl  Morrow  and  Beatty  have  eoiu- 

P  \  A  RKG I  K  A  R  MIA  IIHMI  hip  need  const  ruetion  on  the  new  dam 
Toronio,  The  board  of  dirertor.s  I  6<  Kapotiskasing.  They  are  .going  to 
Hie  Central  Cauada  l.mm  niid  ■' '•'I'ld  a  small  power  bouse  wblch  will 


Kl  Aim  K  !  A  All's  IV  l!.(. 

II  AA  I.  AHA  AM  I  l»  AA  xt.l  s. 


.staving.s  C(,  ,  have  declined  the  usual  develoii  about  2..v6ii  h 


quarterly  dividend  of  3  1-3  tier  eenl. 
for  Hie  Hine  months  eliding  Deeeni- 


meii  will  be  cmployei).  The  work  of 
liiiibling  lioiises  on  tlie  new  town 


I  Vaneouver.  W.  ies  in  H.e  IuiiiIm  >  I  hei  31.  1633  ibeing  at  the  rale  ot  '•  )>i Opt c-- Ins. 

leampM  in  British  cmIoi.iIh.i  lur..-.  In  u  J"  f  M<  i'  amiutut  and  liiinsfer - - - 

reduepd  ordiliarv  laboiPi...  1  eeei,  in hooks  will  be  elo.sed  from  Dceeuibor 


Enrioacd  find  .  .'vr  S  .. 


Car  vTbirh  aend  The  Finooelal  Timca  fur . munllia  to 


r.CBSGRlPTIONSi  In  Gnnndn.  *3,00  n  year!  $1.73  fur  alx  nsontha.  In 
Great  Britain,  I2».  a  yeari  7«.  for  aix  mjnths.  Iu  Lnilcd  Stoics 

.  :i  ..,-.1,,  :'<,r  hIx  raonihx. 

XInkc  all  Cheiiues,  Draft*  and  yieoey  Urdetx  payable  to  vac 
Company 


l  ot  ill*  fust  seven  iiionilit  ol  the  fi.seal  year  eiidiii  Oitolicr  3h*  there 
Is  a  nolieealde  gain  o\  ’  r  the  previoii.s  year,  hoHi  in  puif  and  pa|ver  ; 


,\i'w  .‘'print  . 

.  7,671.511 

*36.786.367 

16.617 

.038 

S38.7u3,o;ii 

Book  paper  . 

11,673 

1 76,7."*) 

JC 

,:!:(" 

186,301 

Otlicr  paper . 

. 

2,381,131 

3.6 17.236 

Fulp. 

Sulivbite.  Kr . 

.  1.133.8' '3 

$  i. 10-4,816 

1.73'‘, 

'•'11 

*13,535,637 

.*  .5.331.771 

Sulphtii ,  Bleached . 

,  77‘>,7*>7 

;i.666,966 

1.8'H 

616 

7.163.86'| 

Sulphite,  i  nlih ached  ..  . 

.  1.:!1S.6."': 

1,6.56,^11,5 

881 

6.366.660 

Meel!ani''al . .  . 

,  2.616.6ltl 

6,169.618 

3.716. 

,.12 

.5.187.136 

, 

5.666,133 

*15,861,665 

6.617. 

186 

?24. 166,666 

under  the  new  scab  33C.  eeiiis  le  i  jl-*  '0  -H.  bofli  days  inclusive, 
lioiir.  ' 

■ -  -  ,  m  Kt.l  AN  S!’K(  II  II  A  ITHNN 

BuiihlMis  .11'  ,  m:  !  '  'N  111  .so  l  ia:i>. 

11  sTBii.i.i  sHo«  1.0  iM  vsi:.'  „„;,',;77‘,ho 

Vaneonuvrr.  .N'evv.siuiui  ud'l'ilion  books  eoitecrning  the  supplying 
are  working  lo  eatiaehy  on  I  nilei.  in  1633  of  railway  ti(s  and  special 
Slates  orders,  but  Aiistrui  an  ini.;-  squarcii  liiiibers  of  vanoii.s  dinien- 
ness  will  lie  small  next  year,  one  | 'sions  in  oak  and  beurh,  for  switehcis. 
some  2.766  tons  hiving  li''ru  brokeu  tii'.nout.s,  ole.  Thrse  publiea' "m  • 
so  fa;.,  iis  against  n  norniai  of  l.e  may  eonsulip'’!  at  HP'  •  on.'iilar 
tween  25.666  .and  36.660  tons.  IMiln  Office  and  will  probably  b-.*  of  hitpu- 
niills  a Iro  report  better  demand  vviili  esr  t<)  Canadian  dealer.-.  dPfiring  t- 
rising  prices.  tender. 


TNE  'TIRC  SCNSATION  0*1931 
Atnu.  BE  YOUR  CHOICC  fORl922 


A 


I 


12 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  2.  1922. 


EXTRA  INSURANCE  AT 
$1.25  PER  THOUSAND 

This  will  surely  InUTPst  you  it'  you  tire  tryiiiK  to  provide  a 
maxiTniim  of  T'rotecllon  for  your  dependents  »1  ns  low  a 
cost  as  possible.  The  (ireat-lVest  Life  has  a  specially  favor¬ 
able  clause,  whieh  may  be  included  in  its  policies,  providinv 
tl»at  in  case  of  death  from  accident  double  the  amount  of 
insurance  will  be  paid.  Modern  liviiifr  witli  its  press  and 
hurry  has  so  irreatly  inereasisi  the  possibi.ities  of  accident 
that  this  uifditioiial  menus  of  protection  is  attractiiia:  most 
favorable  attention.  It  is  irranted  to  all  standard  risks 
at  an  extra  premium  varyini;  from  per  $1,000  Insur¬ 
ance  upward.  For  full  information  write  for  details  of 
our  Donble  Indemnity  Accident  Uenefit. 

’'’’e  Great-West  Life  Assurance  Co. 


//eac/  Office :  Winnipeg,  Canada. 


lES  PREVQYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  cf  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  vvitli  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
eapest  vvay  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 
fload  Office,  126  St.  Peter  St.,  Quebec, 
ranch  Office,  La  Patrie  Bldg.,  'lontreal. 


Life  Insurance  Replaces  the  Lost 

Capacity 

Af  dralh  all  thp  fncomr  wliiili  arif^s  from 
q/T  ^  iimn’M  p*‘r<<onal  rfforK  rrasrs.  Ft  Imt- 

■  rimir^  a  total  l«*»^,  nhllo  tli«*  fumll.?  ex- 

I  ^SobffltL  CO  on  joNt  about  thr  AHinr.  InMir* 

I  uui'p  rrpIarPK  this  loss,  and  it  Is  tlio  only 

^  that  ran  be  made  to  do  so. 

«■!“*  Oflicu  -  l  OMOMON 


Shipping  News  and  Trade  Developments. 


aFU  I,0U  I’ROVISIO.V  KATK 
TO  HAMBURG  REPORTKI) 

A  new  low  provision  rate  for  th 
itaintnu’R  route  has  been  set  wit. 
the  announcement  that  the  Cana¬ 
dian  Pacific  service  from  West  St 
John,  -N'.B.,  to  tlie  Gennan  port,  is 
..laklng  a  charge  of  15  cents  for 
lis  class  of  commodities.  The  West 
j’t.  John-Hamburg  run  is  said  hy 
Canadian  Pacific  officials  to  in 
imply  the  Quebec  and  Montres' 
orvice  to  Hamburg  with  the  Am 
'  rican  port  changed.  The  prevai' 
ig  provision  rate  on  the  nm  ha. 
''ori  20  cents. 


SHIP  SYNDICATE 
MAY  BUY  LINES 


New  York. — The  personnel  of  thi 
ndicate  which  propo.ses  to  buy  the 
lilted  States  i.ines  from  the  govem- 
lent  as  a  going  concern,  and  to  form 
he  largest  Atlantic  operating  com¬ 
pany,  includes  E.  J.  .McCormack,  of 
McCormack  &  Moore;  W.  r.  Gibbs 
naval  architect;  William  J,  Ixiveand 
J.  Rar.stow  Smiill,  of  the  Shipping 
Boai-d,  and  Homer  Ferguson,  of  the 
,  Newport  Nows  Shipbuilding  and  Dry 
Dock  Company. 

Early  Reports. 

!  Reports  circulated  a  month  ago, 

I  when  the  syndicates’  plan  was  first 
i  liroa.'-hed,  had  it  that  either  Mr.  f’er- 
I  mison,  -Mr.  Gibbs  and  -Mr.  IyO^■e,  or 
'  else  .Mr.  IMcCormack,  who  is  one  of 
tlie  opi  rating  directors  of  the  United 
States  l.incs,  and  .Mr.  Gibbs  wert-  tJie 
promnteis.  The  names  of  all  five 
have  been  linked  togerther  in  the  'at- 
I  e.st  rejiorts,  making  a  strong  com  bln  . 
ation.  Further  strength  of  the  syn¬ 
dicate  was  hinted  by  the  report  that 
tlie  powerful  Huntington  estate  in¬ 
terests  were  supporting  Mr.  Fergu¬ 
son. 

Original  Plan. 

1. 1  Tile  .syndicate’s  original  plan,  as 
■  I  siiliniiltrd  to  Chairman  l.asker  of  the 
Shipiiiiig  Board,  contemplated  the 
taking  over  of  the  Leviathan,  as  well 
as  rf  the.  fleet  of  the  United 
States  lanes,  and  the  building  of  two 
'palatial  I.OOO-foot  liners  for  the  At- 
i  '.aiitir  passenger  trade.  .Approximate 
i  !y  2011.1100  tons  of  shipping  would  l>e 
;  represented  in  this  deal.  The  new 
;  company  was  said  to  plan  a  noml- 
;  nal  capitalization  of  000,000,  witli 
,  the  c-xpectation  that  further  suhstan- 
'  tial  assistance  would  lie  received  from 
tlie  govcrnincnl  throu.gh  the  Shipping 
I  Foil  rd. 

I  U'hen  this  original  plan  was  sub- 
;  mitted  il  wa.s  rejected  a'niost  imme¬ 
diately  tieraiise  the  Board  objected 
i  not  only  tf>  tlie  general  character  of 
I  the  plan,  but  also  particularly  to  the 
I  reatiues  which  provided  that'  the  gov 
el  ninenl  expend  ronsidei  nble  sum’ 
j  to  finance  the  pinjcet  and  the  build 
ing  of  the  two  new  lin.  rs. 


Early  Reduction  in  Cabin 
and  First  Class  Rates  by 
;  Trans-Atlantic  Ship  Lines 


j  There  is  every  pos.sibillty  in  a  sub- 
j  stantial  reduction  being  effected  in 
!  passenger  rates  on  trans-oceanic  ser- 
I  vices.  This  is  indicated  in  a  bulletin 
:  which  has  come  forward  from  British 
!  sources.  Cuts  in  rates  in  cabin  and 
I  irst  class  tickets  are  hinted  at,  al- 
I  though  no  reference  is  made  to  low- 
j  er  classes.  Canadian  shippers  are 
desirous  of  securing  reductions  in 
steerage  and  other  low  class  rates, 
but  they  mu.st  be  governed  to  large 
extent  by  the  views  of  the  large  ship¬ 
ping  interests  with  lines  plying  from 
general  Atlantic  ports. 

None  Too  llefiniG*. 

According  to  the  bulletin  in  ques¬ 
tion,  reductions  In  trans-Atlantic 
rates  are  likely,  and  it  goes  on  to 
say: 

“The  alterations  that  are  foreshad¬ 
owed  are  likely  to  affoct  more  parti¬ 
cularly  first  and  second-class  travel. 
Including  also  the  cabin  steamers, 


and  it  Is  expected  that  the  new, rates 
to  be  established  will  be  i.ssued  veiT 
shortly,  and  in  anticipation  of.  next 
year's  tourist  mavement  which  will 
presumably  receive  some  stimulus 
from  the  reductions  to  be  made-  As 
there  can  lie  little  doubt  but  that 
many  people  since  the  war  have 
hesitated  to  visit  Europe  owing  to  the ' 
comparatively  high  cost  of  ocean  tra¬ 
vel,  although  it  must  be  .said  that  the 
rates  which  have  been  charged  com¬ 
parative  w'ith  those  operative  before 
the  war  have  not  seen  the  .same  in¬ 
crease  that  steamship  owners  haive 
had  to  oonteiwl  with  in  meeting  post¬ 
war  oi>crating  costs. 

Biff  .Meeting  Held. 

“VVe  are  informed  that  an  import¬ 
ant  meeting  of  all  .steamship  lines  in¬ 
terested  in  the  North  Atlantic  trade 
was  held  last  week,  and  it  is  pre- 
.sumed  that  the  reductions  which  are 
foreshadowed  are  the  outcome  of  a 
discussion  amon.gst  the  lines  of  tills 
important  question.” 


^Lround.  the 

I  Our  Qolden  Jubilee  Cruise 

marking  the  50th  year  since  Thomas  Cook,  the  founder  of  our 
organization,  conducted  his  first  tour  around  the  wrorld 
SalliaS  Eutward  New  York,  Jen.  24  Retamins  May  »U  192S 

I  by  the  specially  chartered  new  CUNARD  Liner 

“SAMABIA” 

A  gorgeous  itinerary  with  visits  at  Mediterranean  Ports— Bsynt 
etc.,— four  weeks  in  BriUsh  India,  Dutch  East  Indies,  Straits  S^e^ 
ments— Saigon,  Manila,  China — two  weeks  in  Japan,  etc.— 30  000 
miles— 127  days.  Full  information  on  request.  * 

A  Cruise  de  Luxe  Limited  to  400  Quests 

THOS.  COOK  &  SON 

526  8t  Cuherinc  SC  Wnt,  MONTREAL 


PLAN  SPECIAL  PIER  FOR  NEW  U.  S.  LAW  HURTS 
LEVIATHAN’S  COMFORT  CANADA’S  SHIPYARDS | 

New  York.  —  The  United  States  Vancouver.  —  The  American  shlp- 
.Sliipplng  Board  will  build  a  1,200  ping  law,  which  requires  American 
foot  pier  of  tiie  most  modem  con-  ship.s  undergoing  repairs  in  a  foreign  , 
structlon  at  Hotmken  for  the  purpose  yard  to  pay  to  the  United  States  Gov-  j 
of  accommodating  the  Leviathan.  |  eramciit  a  tax  ol  50  per  cent,  on  the 
The  probab'e  cost  of  the  new  pier,  cost  of  repairs  as  estimated  by  .in 
according  to  the  Shipping  Board  of-  American  .vard.  Is  seriously  hurting  ^ 
flcial  who  gave  out  the  information,  ,  the  f'anadlau  yards.  I 

will  l>e  in  the  neighuoriiood  of  ?4,-i  Under  this  law,  vvhich  has  just  -.•c-  I 
500,000.  No  bids  liave  yet  been  a.sk- '  cently  come  into  effect.  If  a  ship  has 
ed  on  the  work,  for  which  plans  w-erc  i  made  in  China  where  labor  I 

drawn  by  army  and  mvy  en.rlneers.  '  costs  are  low,  the  duty  demanded  by 
invited  for  the  nre-  ‘ho  E-  S.  Government  will  be  50  per 


Bids  have  been  invited  for  the  pre¬ 
liminary  work,  however,  which  inclu- 


cent.  of  what  the  work  would  have 


des  the  tearing  oiit  of  I’lers  5  and  6  cost  iii  an  American  plant  In  case 
at  Hoboken,  thu  crenUin.g  a  MaO-foV  of  actua  distress  a  vesse  can  under¬ 
slip  for  the  big  liner,  and  also  dred-  po  repairs,  without  having  to  pay 
ging  Uie  new  slip  to  a  uniform  depth  fiity,  if  a  foreign  yard  s  closest  and 
of  45  feet  ’*■  ®  Impossible  or  inadvisable  to 

If  these  plans,  which  were  first  American  yard.  | 

formulated  when  ^^dmiral  Benson  -  ! 

was  at  the  he.ad  of  the  iioard,  arc  ^vORED’S  LARGEST  VESSEL  j 
carrietl  out,  it  is  said  that  the  pier  Ae*  aw  aev  qia'ie  gl*  ac  1 

which  will  have  two  storeys,  will,  ^  AGAI>  0>  HIGH  SEAS.  | 

with  its  slip,  he  one  of  the  largest  in  Boston.  —  The  Majestic,  large.rtj 
the  world.  Not  only  will  it  be  ca-  vessel  on  tlie  seas,  has  come  out  of 
pable  of  caring  for  the  Dewiathan,  hut  dry  dock  here,  ship-shape  after  being  j 
it  could  be  u.sed  for  a  l.dOO  foot  liner  scraperl  and  painted  and  faster  than] 
should  one  ever  be  built  ever  with  her  propellers  at  finer 

-  pitch.  The  White  Star  liner  swung 

i’LAN  TO  CUT  PASSEMiER  down  the  south  shore  to  round  Cape 

HATES  O.N  A'rLAXTIC  ROUTES.  Cod,  bound  for  New  York,  where  she 
limsse.l.s.  —  Sharp  reductions  In  took  on  pa.ssnu.gers  and  cargo  and  set 
ir.st  and  second  class  pa-ssenger  pail  for  Southampton, 
rates  on  ivessc-Is  plying  North  .\tlan-  Fhe  left  the  dry  dock  without  In- 
lie  waters  are  to  l>e  announced  soon.  i  r-ident  excejit  for  Hie  scraping  of 
this  step  havin-f  been  agreed  Upon  at  j  some  of  her  new  paint,  when  a  strong 
;i  conieieiKO  of  North  /Mlaiitic  off-shore  wind  caused  the  parting  of 
.str:ini.slilp  companies  which  is  just  three  haw-sers  and  swung  her  port 
ended  here.  i  l>ow  again.st  the  cap  log. 


Insurance  —  News  and  Views 


j  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  i 


FIRE  LOSSES  AND 
INSURANCE CLAIMS 


slant  a  fire  destroyed  the  fine  sta- 
j  bles  aiul  an  automobile  owned  by  T. 
1 .1.  Kobinson.  Ixiss  aliout  $2,00'i, 
i  partly  imsured; 

j  Eire  Near  Lyii,  (hit.— On  the  15ih 
I  instant  a  fire  destroyed  a  large  frame 


SUN  LIFE  BUYS 
ELABORATE  HOME 


The  Canada  National 
Fire  Insurance 

Company 

Bead  Oflice:  WINMPEG.  MAN. 

Total  Assts:  S2.702.8S2.9I 


Permanent  Agencies 

Limited 

9  Ste  John  htroot,  Montroal 

Gen0rut  Aiicnta.  Mortereol 


'Western  Life 
Assurance  Co. 

HEAD  OFFICE— WIXNU’EO,  M.l.N. 
A«suranc«s,  New  and  Rf- 
rtvrd . St.2;:,.VMK«0 


INSURANCE  CREATES 
CAPITAL  CIRCULATION 

Insurance  is  a  staliilizer  of  busi- I 
ness,  says  one  writer.  It  creates 


.Montreal.  On  the  I8ih  instani  a  I 
•e  broke  out  in  the  premises  or  I 


The  .Sun  IJfe  .Assurance  Company ' 


_  ~  ~  I  .Montreal.  On  the  I8ih  instani  al^^™  together  with  the  .'^soiis  jjfp  .\ssurance  Company 

■  '  ■  i  fire  broke  out  in  the  premises  or  crops  farm  implements,  and  U  he.id  of  Cauada  has  purchased,  in  London. 
IMCIIDAMPr  PDCATTC  i  chapman  Dart  Limited,  l',. 5-161  Craig  ow  ned  by  Blake  .Mott,  at  England,  the  city  residence  and  es- 

'iiwUnniiwC  llliLn  I  Cv  |Sireot.  Insurance;  .\m('i';ean,  ?2.-  °celej  s.  ^ate  office  of  the  late  John  Jacob 

PAOITAI  P'DPIII  ATinM  tbitlsh  Crown.  $2, .50(1;  Brit.  Tim-  London,  Out.  On  the  15th  instant  Asfor  for  XST.SuO.  It  will  be  used 

Uni  1 1  ML  ulKuULA  I  lUil  pire,  ?L0i»0;  Coliimhia,  .$5,oiio:  Glen.s  a  fire  dama.geil  the  bui'ding  oeeiipird  to  lioii.so  adniinislratlve.  financial 

Insurance  is  t  st  ibili/er  of  bnsi- i  5--5"U:  New  York  I  nd..  $2.-  by  Casseiman's  and  Peters'  storc.s,  at  and  clerical  staffs  of  the  British 

ness,  says  one  writer  "it  creates  -'hitor  I’nion,  .1>1.50ii;  .Nova  Sco-  Dundas  and  lilchmond  streets.  departments  of  the  company,  and 

trestl  capital  daily,  and  saves  eslnl)- 1 of  Canton,  $2,000.  Fire  near  Anraster,  ()n».--Ou  the  will  he  headquarters  for  the  British 
lished  husiii(\sR  from  disintegration  i  Total.  $2o,i'0o.  Lo-s  a!;. ait  .'5.010.  isth  instant  a  fire  destroyed  four  Isles. 

oi-  failure  by  lire,  deatli,  or  other  I  .Montreal.- -On  the  ISili  instani,  a  l>arns,  the  season's  grain  and  17  head  The  building  is  .said  to  have  the 

disaster.  .New  insurance  reserves  fire  damaged  the  Wavilen  King  of  cattle,  lann  implements,  etc.,  own-  niost  elaborate  interior  of  any  build 

.mply  new  capilal,  new  enterprises,  liloek,  151  Craig  street,  oriidnatiiig  *<•  by  P.  O.  Vaiisickle,  Alberton.  l>os>!  jug  in  l.'ngl.ind,  and  they  will  be  left 

new  public  utilities,  and  new  l)Ulld-  'in  the  premises  of  the  Shoe  Finderj.  t'bout  $12,000,  jiartly  insured.  untouched  by  the  company  so  far  as 

mgs  and  new’  liomes  and  improved  tnsiir.ince  bui'ding;  Phoenix  of  ,Sf.  John,  N.H. — On  the  10th  Inst.,  possible.  Purchase  includes  free- 

iarnis.  ;  i.oiidon,$10,000;  NatioiTal  Prortneial,  a  fire  brokke  out  in  the  d<’y  j.xxls  hold  property,  building  and  fixtures. 

Ibis  great  Inisiiiess  should  be  pre-  |.«10,000.  Total  $20,000.  Loss  about  store  of  Amdiir's  I.iinited.  Loss  about  was  said  to  be  Ungland's  greatest 

rved  by  every  legitimate  means,  i  $3_000.  $3C.OOO,  partially  insured.  real  estate  bargain, 

lovemment  iiisurance  can  never  i  Montreal  On  the  19tb  instant  a  F'ro  iieax  Kogersvlllc,  >.B.  On  I  The  first  floor  of  the  building  has 

urin‘’service"to  \msTness  I  biisine.ss  premises  for, 

■  n  Jv  tui.  in.  ss  ajid  coni-  ,^^^,,^  Hubert  street.  Insur-  w-oollen  mill  owneil  by  the  Order  of  |  the  Astor  estate.  , 


rved  by  every  legitimate  uicans.  i  jj  ooq, 
lovei-nment  insurance  can  never  I  ’«  .  ■  .u  , 

qual  privale  insurance  in  efficienev  L,  Tii  lOtb  m.'tam  a 

or  in  service  to  i.usin.^ss  and  com- I  J '  broke  out  n  the  G  obe  b  unnture 

unity  interests  I  fTi.,  2441  St.  Hubert  street.  Insur- 

I'he  great  insurance  business  built  1'“"^''  >-'orthern,  $2  OOu.  Los.s  La  rrappe. 

P  by  private  interests  desei-vc.s  to  i  .  ,  .  ,  . 

maintained  as  at  present  for  the.se  i  -Montreal. — On  the  -1st  instant,  i  g 

rviees,  and  tor  it.s  readv  adaptation  '*‘®  i)‘'‘i'i>'red  on  the  preinise.s  of  the 

to  new  eonilitinns.  It  can  be  pre- i  Kiinona  Co-.  345  .Notre  Dame 


lx)ss  about  $25,00(1. 


to  new  eonilitinns.  It  can  be  nre- i  Kiinona  Co..  345  Notre  Dame  .DEPLORES  FIRE  , 

served  l.y  friendly  le.eislation.  by  ser- I  Insurance  on  stock  and  Iftl  O I IH  A  il  A  T  I  A  Al/  "-u'ro  king  s  ransom 

vice  to  policyholders,  hv  the  einplov-  fi^Tures;  Northern.  $3,5(10;  Guar-  IN  X  liP  A  N  P  F  I  A  P  H  1  his  loor  v  ill  he  tnrn.'d  into  offices 

mem  of  qualified  ag.mts  ^  *1h*n.  .$2,5()0;  Union  of  Canton.  .$2,()00.  IM  JUlinllUL  LnUll  for  the  insurance  company.  The 

eharaelev.  by  rates  based  on  ac  toil  Total  $8,000.  Ivoss  total.  - -  ''W 

oxi»i  i’ifiiuus.  by  avoiding  ;  -Hoiitreal.-  On  the  llth  instant  a  In  rerordlng  fire  lo^ss^s  throii.:;-h- 

(ion.  if  possildu,  and  by  policies  \\%-it-  fii’e  damaged  the  building  owned  by  out  Canada  iu  both  large  and  sma’l  1  i  ’  f 

tea  (0  protect  the  insured.  '  .T,  I^emleux,  154  St.  Joseph  Boulevard,  towns,  where  when  a  fire  occurs  one  ^ 

Cii\iny,  honest  service  by  all  con- i  Insurance  $4tb000,  Ix>ss  about  $3,-  is  frequently  struck  bv  the  small  f  1!**^“*  m,*  i 

cerued  is  the  he.st  way  to  preserve  j  OO-k  amount  of  Insuranre  carried  in  pro-  nr-, ’  m' 

the  husimss  of  l)ri^ale  insurance.  ;  Monfrcal.-— On  the  22nd  inst  inl  a  portion  to  the  value  of  the  pr->pprty  Ibe  bin mmg  i  aiiKea  on  one  suh 

- -  Ifire  occurred  at  the  Montreal  .Stock  burned,  says  The  Chronicle.  Mer-  the  lamous  -Tomple.  and  on  fhi 

(  A>  VI»I A.V  niMBAAV  MAKES  Yards,  Bridge  street,  and  destroyed  a  chants  and  others  who  are  lookc'd  thi  ofacc  of  the  Loudon 

I  Ml  E  EXTI'.NiSION  A  FEMTURE  portion  of  the  GT.R.  sheds  and  de-  upon  as  shrewd  business  men  are  t  oua.y _ *J'_ _ _ 

The  Ontario  Kquitalilo  Life  &  Ac- i  stroyed  about  150  tons  of  hay  owned  often  found  carrying  aJi  insurance  sc  I 

cidenl  Insurance  ComiKiny  of  Water-  !  l>y  the  Montreal  Stock  Yards  Co.  Tn-  paltry  in  proportion  to  the  value  ol  ;  nifppVpNT  HiraijS  OF 

lio.  OnUirto,  lias  completed  an  ar- '  surance  on  hay:  Northern.  $2,o00  ;  t.heir  stock,  that  a  moderate  fire 

rangement  witli  the  Life  Extension  ;  Guardi ;i.n,  $2,000.  Total,  $4,000.  On  means  a  total  loss  to  the  insurance  POPlil  AR  RFNFFAPTOR 

Instilnfe  of  Niw  York,  whereby  its!  feed;  Northern,  $1,000;  Guardian,  company.  Besddes  this  short  insur-  lUrUfcHIt  ULIxLI  ftU  I  wli 

liolic.ilioldeis  will  h;ive  the  privilege  I  $1,000.  Total  $2,000.  ance  there  is  'a  very  large  amount  of  - 

of  periodical  medical  examin:itloiis  Sfe.  Thoresp,  Que. — On  the  21st  in-  property  not  insured  at  al'-  This  If  a  man  contributes  $10,000  to  the 

w  ithout  eliarge.  ^  slant  a  fire  destroyed  a  wooden  gar-  will  be  seen  by  reference  to  our  fire  support  of  an  orphans'  home,  the 

I  he  Ontario  Equitable  is  the  flri-t  age  owned  by  Ferdinand  Roux,  and  record  published  each  week.  new  spapers  print  long  stories  about 


In  recording  fire  losses  tlirou.gh- 


Tlie  second  and  top  floor  is  a  gor-  i 
geoiis  replica  of  the  town  houses  o!' 
many  of  the  noble  families  of  Eng¬ 
land.  Its  chief  compartment  is  a  I 
great  hall  with  costly  hangings  aiir  ' 
furniture  worUi  a  king's  ran.som  i 
This  floor  will  he  turned  into  offices  i 
for  the  insurance  company.  The, 
old  Astor  house  was  imiit  'ate  in  the' 
life  of  J.  J  Astor.  who  died  in  1854.1 


PremiiimK  uii  Saiiic .  44.72ii.jO 

AssaruncFF  in  l  orcr . I  8;i,V.)tTl.llO 

Total  I’rFmiuin  Ini  oiur  . .  . .  PI':, 017.37 

Polloj  RpM-rveH .  .ICO.ftiB.OO 

Admitted  AnsfP, .  1Sp4,2I3.7I 

Averane  I’olU.v .  g,;iil.05 

Fremltmi  per  $1,000  InMir- 

*nct . 3«,|0 

Foa"  parlli'uIarH  ot  uii  niK'niiig  as  I’ro- 

vloelul  Manager  tor  .Manitoba  iiddross 

AU.4.M  KEII),  MannKini;  DIrrrIor, 
WINNII'KT.. 


The  Financial  'I’lmes  reaches  a 


structure  with  a  huge  ba.sement.  Thi.' 
latter  w  ill  also  lie  useii  for  offices. 
The  building  is  flanked  on  one  sid, 
by  the  famous  Temple,  and  on  fhi 
other  by  the  office  of  the  Loudon 
County  Couneil. 


POPULAR  BENEFACTOR 


If  a  man  contributes  $10,000  to  the 
support  of  an  orphans'  home,  the 
newspapers  print  long  stories  about 


class  of  people  who  are  [  *^nDn(]ian  Coinpany  to  offer  this  ser- I  three  automobiles.  Loss  about  $5.-  There  is  an  enormous  annua! !  his  benevolence,  and  call  him  a  great 


and  able  to  buy  iiivcstiiieiii  scciiri*  vice  to  its  iwlicyholders  through  the 
ties,  l^ifc  Extepsiim  Institute. 


STHAM  COAL 


Edccted  Grade* 


SuiLaljIe  for  Manufacturory 


CAR  DELIVEME3 


SPECIALTY 


000  partly  insured.  waste  to  the  country,  distinctly  I  benefactor.  That  is  all  right,  says 

SL  Joseph  de  I.eTis,  (iuc,--On  the  char,geahle  to  the  negligence  aris'nglthe  Kernel.  The  man  performed  a  | 

IMth  instjiit  a  fire  destroyed  a  large  from  insufficient  insurance,  and  ruin  splendid  service  to  humanity.  We  , , 
barn  owmed  by  ^  r  e*o''r’’e,i„  milk-  to  many,  which  by  orainary  buslne.ss  him.  I 

man,  together  with  hay,  grain  crops  forethought  mi.ght  he  av’erted.  'While  I  But  when  a  life  insurance  agent, 

and  vehicle.s.  Loss  about  $6-000.  there  are  no  don’  t  cases  here  and'*^^*'^''  niuch  argument  induces  a  man 
Uoinpton,  ()iie, — On  the  12th  inst.  there  by  which  the  companies  suffer  • 

a  fire  destroyed  the  farm  property  of  through  over-insurance  caused  by  in  favoi  of  his  nnd  chil-  | 

J.  Cremonta.  Insurance:  Firemen’s  fraudulent  misrepres  ntation  of  the  nothing  is  said  about  it  in  toe  | 

Fund.  $3,500.  Doss  total.  value  extremely  difficult  of  proof  quite  , 

East  Angus,  (ine,-- On  the  12th  in-  after  the  f Te,  we  are  a'i»o  convinced  ^.*1  i 

stant  a  fire  destroyed  the  dr-  goods  that  the  loss  to  the  comiranies  from  I 

store  of  A.  Rasslc.  Insun.nce  on  under  or  insuffident  insurance  has  -»®  ' 

stock;  ?n  appreciable  effect  upon  premium  himself  but  he  hJs  enaWed  ! 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREKIEVE” . DEC.  20th 

S.S.  “TREVESSA” . JAN.  20th 

FOR 

FEW  ZEALAND  and  AUSTRALIAN  FORTS 
For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Ca  Limited 

213  Boaid  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St.  John,  N.  B. 

TO  LONDON  &  ROTTERDAILI 

S.S.  “  Hastings  County  ” .  Dec.  16 

TO  HAVRE  &  HAMBURG 

S.S.  “Brant  County” .  Dee.  19 


For  freight  ewid  other  information  applf 

CANADA  STEAMSHIP  LINES 


GENERAL  AGENTS  ymited 


MAIN  4710 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

r ritnrsR  men  as  (be  Canadian  Paeirte.  where  noailble,  for  triral, 
fctfriicbt,  for  hotel  comfort,  for  prompt  despateb  and  dolirar/ *2  .  - 

lilffraiiia.  There  U  no  hlgber  standard  of  terries.  : 

ForlDformation  rexirllac  rolinUUOn  lojbjsiaesj  and  iDdOitrlal 
•pcnlnr*  In  all  parts  of  Canada,  adlreai  ..Oiaf  Com.nlsilaner  tl 
tiloi.laaton  andiieralopjieat,  >lo  .tres:. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

ESTABI.I.SHEI)  I8.S7 

Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Crain 

Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PRIVATE  WIRE  (  ONNEtTTIONS 
*  From  Coast  to  Coast  in  Canada 

To  Chicago  and  New  York  in  I'.S. 


« >>  i 

■I 

u'.’- 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

U.r  IN  t>44-5-i  NiONTREAL 


Scotia  $2,000:  C<aU'doniaii.  $1,000.  income  uui  ue  .ms  euamea 

‘i.  V  ,  ef-nn  T2VCC  ir.i.,1  mtouw .  huu  to  lecogulze  a  responsibility  that 

Total  $4.o00  J®'’  ■  It  IS  often  argi  ed  and  juatly  so  h^.bands  and  fathers  try 

Nt.  Louis  de  l-mnue,  (iue, — On  the  that  a  man  is  culpably  improvident ;  ignore 
10th  insUnt  a  fire  dostroyud  the  store  towards  his  fani'ly  if  he  negrlects  to  ”  inMirancP  wh^' 

T;.®-  Z  n  ^  unnecessarr^ch  inStioSs 

Pa’atlne,  $4,500.  Uisa  to*a  .  On  ly  true  that  one  w'ho  fai's  to  car-y  a  ,..,.,3,5  ig  bis  hil  or 

’'Uiiding  owned  by  J.  Lamothe:  F.re  fj-,.  amount  of  insurimce  is  mor"  jq  tbe  world  of  indigent  widows 
men  s  Ehind,  $L.)00  l^ss  total.  than  careless  towards  those  wiU  and  poverty-stricken  children.  If 
Reiitrcw,  Giit.-On  the  14th  inst  whrm  he  has  business  doa’mgs.  I  |  tbe  world  would  listen  to  him  we 
a  fire  daimiged  the  premise.^  of  the  by  an  insufficient  insuiance  f;"  j  would  soon  be  rid  of  the  necessity 
Renfrew  Scale  Co.  Insurance:  $55,-  ^lay  ruin  or  embarrass  him  consid  I  for  charitable  Institutions  of  every 
.100.  Loss  a!  out  15  per  cent.  erably,  he  is  certainly  risking  other  kind.  He  is  the  one  great  benefac- 

Oraiigei  itie.  Out. — On  the  19th  in-  people’s  money  as  well  as  his  own.  itor  of  the  human  family. 


31 2  Million  Bushel  Elevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Executive  Offices;  INMPEG,  MAN. 

Export  Offices;  MONTRE.AL,  QUF^ 

BRA.NCIiE^t  Calgary,  Fort  Arlliur,  Saskatoon,  Winnipcs.  Toronto 

Head  Oflicet  KINGSTON,  t>NT. 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

PUREST  <Su  BEST 

LACKED  DY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


J 
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DIVIDEND  NOTICES.  ETC. 


THE  WABASSO  COTTON  i  Fluctuations  of  Active  Listed  ^ Good  Place  to  QoinWinfer 

vUmI  ANTy  LlMlItU  1  Friday  i  Saturday  Monday  Tuasdav  ■  I  f  ^  "  .  ^  I 


OITIPKXI)  >0.  ‘iO.  ; _ 

>.ouce  is  hereby  g-iyon  that  a  quar-  Abitibi  P.  &  P.  Co .  .  . 
terly  Dividend  of  One  Dollar  ($1.00i  '  Do.,  Pr'ef 
per  share  has  been  declared  on  the  Asbestos  Corporation. 

Capital  Stock  of  the  Company,  fc.'  the  Do.,  Pref . 

quarter  endin.f?  Dece;nl)er  30th.  lfc'3,  Atlantic  Sugar . 

payable  Jantiary  2nu.  Ili33,  to  share-'  Bell  Telephone . 

holders  of  record  at  the  close  of  I  Do.,  Rights . 

business  on  the  15th  of  Decembev, :  Brazilian  T.  L.  &  P... 

1922.  '  Bronipton . 

By  Order  of  the  Board.  i  B.  C.  Fiahiitg .  . . 

JAS.  R.  RITCHIE,  •  ' 

Secretary-Treasurer.  a  ‘  ’ 

-Montreal,  .November  9th.  1922.  ^ 


Friday  i  Saturday 
ish  1  Low  i  High  1  Low 


Hish  1 

Low 

Hifh  1 

63?-i| 

68 

63  hi 

66  V.;' 

65 

"er"' 

85  i 

85 

85 

22 

21 

23 

111  1 

111 

111  ' 

I  Monday  |  Tuesday  |  Wednesday  j  Thursday 
High  I  Low 


82  U  82'.->'  82  Vo 

21  U  23^1  22  ‘i 

111  j  110  ; 

1.00  1.45  I  1  30 

•43 1.^  *43  Ci  *42»/2 
33  I  33  32 


Low 

High 

Low 
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68 

63 1-^ 

63 

1  63  3 

100 

66 

65 

65 

66 

82 

82 

82 

84 

23 

23 

28 

23  V 

llOVj 

111 

llOlsj 

111 

1.30 

1  36 

1  25 

1.40 

‘43 

*44 

•43Xf 

‘43V 

Dominion  Textile  Company 

I.IMITED. 

\Orif  E  OF  DIVIDESD. 


December  30th,  1922. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secretary-Treasurer, 
.'•lonireal.  17th  November,  1922. 


MCINTYRE  PORCUPINE 
MINES,  LIMITED 

tNo  Personal  Liability) 

niVlDEM)  >0.  lb. 


wll.l  be  paid  on  the  2nd  day  of  Janu¬ 
ary,  1923,  to  Shareholders  of  record 
at  the  close  of  business  on  Decembei 
1st.  1922. 

By  order  of  the  Board, 

H.  U.  LAUX 

_  Treasurer. 


Davidson  Consolidated  Gold  i 
Mines  Limited 

(\o  Prraoaal  l.iabllltr>  ! 

Notice  is  hereby  given  that  40n,(ioo  i 
t'referred  and  1.000.000  Ordinar>' j 
Sharea  of  the  capital  stock  of  I'orcu-  , 
pine  Davidson  Gold  Mine.?.  Dimiled. 
iNo  Personal  I.-iability).  will  be  die- | 
Irib’jted  to  shareholders  of  record  on  i 
the  books  of  this  Company  et  the  j 
.-lose  of  business  on  the  31st  day  of 
Deoeinber.  1922. 

NOTICE  's  hereby  also  given  that  I 
shareholders  of  this  Company  arc  re-  j 
cuired  to  forward  their  share  jerti- ; 
ficate^  to  the  Chartered  Trust  and  ; 
Executor  Company.  46  King  Street  i 
West.  Toronto,  Can.,  which  will  l>i  { 
stamped  and  returned,  together  with  I 
the  shares  of  Porcupine  Davidson 
Orold  Mines,  Limited.  (No  Personal 
Liability),  to  which  they  are  entitled. 

Dated  at  Toronto  this  21st  day  of 
November,  1922. 

By  order  of  the  Board, 

E  M.  WHITE.  Secretary. 


ditihejo)  notice.  j 

TbellritlsIilliiiericaiiOillloinpiDif 

LIMITED. 

The  usual  quarterly  dividend  of 
Fifty  cents  (50c)  per  share  for  the  j 
three  months  ending  December  Gist.  ■ 
1932,  being  at  the  rate  of  eight  per  | 
cent.  (8^V)  per  annum,  has  been  de-  i 
dared  on  the  paid  up  Capital  Stocit  | 
of  the  Company.  In  addition  there  i 
has  been  declared  a  bonus  of  Fifty  I 
cents  (50c)  per  share  for  the  year.  \ 

The  above  dividend  is  payable  I 
.Tanuaiw  2nd.  1923,  to  Shareholders  | 
of  record  at  the  close  of  business  on  | 
the  '2Zrd  day  of  December,  1922.  | 
Cheques  to  United  States  Sharehold- | 
ers  will  be  payable  at  par  in  New  I 
York  as  heretofore.  ! 

Share  Warrant  holders  will  please 
pt  esent  coupons.  Serial  No.  4,  to  the  ^ 
Rtiffalo  Trust  Company,  Buffalo,  ■ 
N.T..  on  or  after  January  2nd.  I 

By  order  of  the  Board.  ■ 

A.  L.  ELLSWORTH.  | 

Secretary. 

Toronto,  November  27(h,  1922. 
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NEW  YORK  STOCK  FLUCTUATIONS 


(IPuslahed  by  Shearaon-HammlU  a  Ce.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  4Vhlte  &  Co. 


Nov.  24,  1922  Nov  29.  22 


All»fCh»lm«rii  . V.  .’V. . T. . . ... ........ 

Am.  Afii.  Chemical . . .  • .  • 

Am.  Beet  Sugar  . . . 

Am.  Both  Mag!>«*o  . . 

Am.  Cad  . . 

Am.  Car  lb  F  . 

Am.  Cotton  Oil . 

.\in.  I>r.  Syndicate. . 

Am.  Hide  A  I^eather . . . . 

iJo.,  Pref. . 

Am.  Ice . . . . 

Am.  Inter.  Corp . 

Am.  Linseed  . . . . . . . 

Am.  Loeomotive. . . . . 

Am.  Smelting . . . . . 

Am.  Steel  Foundries . . . . . 

Am.  Sugar . 

Am.  Sumai.  Tob . . . . . 

Am.  Tel.  Si  Tel . . . . . 

Am.  Woolen . 

Anaconda  Copper . 

Atchison  .  . 

Atlanric  G.  £  W'.  T . . . 

Baldwin  I«oco . . . . 

Balt.  &  Ohio . 

Bethlehem  Steel  B'l . 

Brooklyn  R.  T  . 

California  Petrol . . . . . 

Canadian  Paoltie . . . . . 

Central  l..eather . . . . . 

Cerro  de  Paseo . . . 

Chandler  Motor? .  . 

Chicago  M.  £  St.  V . . 

Chicago  Roek  Te . 

Chile  Copper  Co . . . 

Chino  Copper . . . 

Colorado  Fuel  . . . 

r'onBolidated  Gas . . . 

Continental  Can . . . . . 

Com  Prodiicir  . 

Crucible  Steel . . . 

Cuba  Cane  Sugar . .  . . . . . 

C niumbia  Ga?  . . . . 

Kndicott  .T . . . . . 

Erie  Railroad . 

FamouB  Players . . . . 

Freeport  Texa*. . 

General  Electric . 

General  Motoir . . . 


The  Shawiniean  Water 
&  Power  Company 

NOTICE  is  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  (1^4'"c)  has  been  declared 
on  the  Common  Stock  of  this  Com¬ 
pany  for  the  quartei-  ending  Decem¬ 
ber  31.  1922,  payable  January  loth. 
U623.  lo  shareholders  of  record  De¬ 
cember  22n(l,  1922. 

By  order  of  ihe  Board. 

JAMES  MILSON. 

Secietary- 

.'loiitKal.  .November  28,  1022. 


CENTRAL  CANADA 

I  iP.An  AMD  SAVINGS 

I  CONP.MSy 

Dividend  No.  l.^S 

I  Notice  is  hereby  given  that  a 
quarterly  dividend  of  iwt  and 
vne-ketf  per  cent,  (215%)  for 
three  monlhsending  Dec.  Slat, 
1922  (being  at  the  rate  of 
Ten  per  cent,  per  annum — 
has  been  declared  upon  the 
i  (ilapital  Stock  of  this  Inatitu- 
{  tion,  and  the  same  will  be 
j  payable  at  the  offices  of  the 
Co'mpan.v,  Toronto,  on  and 
,  after  Tuesday,  the  2nd  oay  of 
I  January,  1923. 

j  The  Transfer  Books  will  be 
I  closed  from  the  15th  to  the  .Slst 
:  of  Dec.,  both  days  inclusive. 

Bv  Order  of  the  Board. 


GofxJrich  .  . 

"  '  GrMt  Northern  Pref . . 

I  Great  Northern  Gre . 

Gult  State?  Steel  . 

)  :  Inr-piration  Cop  or . 

»  '  Int'^rnal  Harv.  K-T. ..... 

^  Internat.  Nickel . . . 

Int.  ^Tepf.  Marine . 

I  po.,  Prrf . . 

I  Internat.  Paper 

Kelly  Springfield  ......... 

!  K^nr.e'ott  Coppe- . 

i  Kevp*one  Tiro  A  R ...... . 

Krvwtone  Tin*  ^  R . 

T.arkawanna  Steel . 

I  ehigh  Valley . 

B  I  Maxwell  Motors  (A: . 

•  i  Mrxiern  Petrol  . . 

I  Miami  Copper  . 

{  \f  id  vale  Steel  . . 

>  M.  St.  F.  &  s.  P.  yf . . 

>Tif?o-.:ri  K.  and  T.  <Kew) . 

Misfwmri  Pacific . 

Xa’ional  Enamel ...  . . 

.  National  Lead  .  . . 

N’cvtdti  Cons&i  Cop . 

New  Haven  . 

Northern  Pacific  . 

Pan.  Am^r.  Petrol  . 

p4*nii«ylvania  R.  K  . 

Pere  Marquette . *  •  •  • 

Pi  rce  Oil . .  * . 

Piinta  Sugar  . 

Piei’cr  .^rrow  . . 

Pittsburg  f  oa!  . 

-d  Sti'el  <  ar . 

Ray  (  on.  (Jopper.  . . 

Heading  ^ . 

;  liepubiic  Iron  d:  S . . . . 

t  Royal  Dutch  . 

St.  T.ouis  &  S.  K.  . 

Siiiclai!*  ( *on  4ol;ciated . 

sio?-  Sheffield  . .  . .  . 

!  .Southern  Pafitie  . .  . , . 

Southern  Railway  . 

I  Do..  Pref  . .  ...... 

!  Sirombt  rg  Cr . . 

!  Studehaker  . 

Superior  Steel  . 

Tenrjeiidee  Copper  . . . 

,  Texa*.  Oil  ,  . . .  • 

I  Te.van  Pae.iflr  . 

Tobacco  P^od.  Co  .  . 

'  irnion  Parifle . 

T*ri)tfd  Retail  Siorea  ,  . , .  . 
C.  S  fnduRt.  Alcohol  .  .  . . . 

1  U.  S.  Rubber . 

U.S.  Steel  . . 

I  Do..  Prof . 

!*tah  <’»»PP«r . 

j  \  anadium  . 

I  W»*b.(ingh<)URe . 

*  White  Motor 

I  Willyfi-dv^rland  ^ . 

1  Wilsin  P  eking  ('o  . 

I  ■^ortbington  Pump . 


.Alberta  Pacifie  Gram  Pref.  .  l?9 

ru-v.-i6  Amea  Holden  Tire  Ftef . 

Net  Change  Do.,  Common . .  .  . 

tI  Argonaut  Gold . . . 

T  o  *  I  Beldlng  Corticelli  T^o  Pw . 

•*  Do.,  Common  .  2fi 

^  I  Brendram-Hendemon  7^^  Pref  .  PS 
,  ij*.  I  Do..  8^v  f  ommon,  x.d.  I  . 

",  7.'?  Canadian  Conneeticut  CottonS^c 

“  *  *  Prtf.  in  arrears  .  TO 

.  Canadian  Consolidated  Feit 

••••;.  Pref.  in  urrear?  .  . . . . 

Y*  t)o.,  Common  . 

Canadian  Weatinghc.rse  Cuir.- 

“*■  ■*  ,  Bion  . !19 

‘  J*  CtK'kshutt  Plow  7‘7;  Pref. 

~  J*.  in  arrear.':  Pay.  4^^ .  46 

'  Coagrave  Breweries . 

('uban-Canadian  Sugar  8%  K.Y. 

I  Pref.  14*^  in  ar.-earv  .  . 

•  (''ommon  . . 

V  it'  Power  &  Tranr.  7%  Pref..  HJl 

I  !  1  **  Do.,  Common  . . . 

.  Jr?  Dryder.  Paper  ,  _  !:) 

d'  ’H  J  I>anloT>  Tire  7^V  Pref .  8P 

......  I  Tvast  Kootenay  Power  Com . 

o  Ffontenar  Breweries  . . 

-  Famous  Players  8^7’  Pref. 

’  ’  H  Common,  x.d.  2%  . .  .hS 

»  Common  o 

Gunna  Ltd  7%  Pref.  6X4^1  in 

arreart .  , . , , 

-k  IXollinger  Consolidated  Gold  .Mine.« 

- ..  18<^  .  x.d.  . 

Home  Bank  7^,.  .  . .  9i 

•“  I  ^  Imperial  Oil  12^> .  110 

•  W  Imperial  Tobacco  Canada  6% 

Common  .  5 

I  t  Laurentide  Power  f>% . . . , 

.....  .  Loews  Theatre#  Metro.  7%  Pref. 

—  I^  844%  in  arrears . 

8  ,  Do..  Common . . 

....^.ILoewn  Theatres  Montreal  7% 

W  Pref.  6^4%  in  am*arfl . 

■4  *4  Do.,  Common  . 

--  Loew^  Theatres  Toront(3  7%  Pref. 

•*  8  r>v4  ^  in  arrears  . 

I  Do.,  Common 

-‘-1  Loews  Theatres  Ottawa  7%  Pref. 

““  u'  1644*^  In  arrears.  . . .  HO 

-4-  5  Do.,  Common  . .  I 

—  1;-  L.  R.  Steel  Units  (2  Pfd.  I  Com., 

•I-  U  1  Realty  Com.) .  7.> 

—  ;r  Manitoba  Power  Com . 

J  Marconi  of  Canada  . .  2  10 

i  ’  t  - .  Mtl.  City  A  Diirtrict  Bank  10'  r . .  lt>7 

‘t-  ^  National  Brirk  Pre' . 

^  “H  ,  Do.,  Common  . . 

North  American  Pulp  .  ..  4* 

••  Provincial  Bank  9';:?. .  .... 

-*•  2’^  Riordon  %%  PrefeiTe<j  New. 

’  ?  12%  in  arrears . . 

'*  IJij  I  T>o.,  Common  (New'i . 

'  I  ‘4  !  Robt.  Simpson  €%  Pref . 90 

j  a  ;  Saguenay  Pulp  4b  Power  8%  Pref. 

'  18%  in  arrears . 

—  j  Do.,  ('ommon .  j 

•  ' «  j  Southern  Canada  Power  6%  Pref.  .  . . 

•  .  Do.,  Common  .  SO 

...  Sterling  Bank  8%,  x.d.  2% .  102 

Tram.  Power .  14 

—  2%  Western  Grocers  7%  Pref.  .  M) 

.  Western  Quebec  Power  7%  I  »ef.  SO 

...  Do.,  (rommosi . 

1^-4  !  Whslen  Pulp  &  Paper  T'~ef. 

IH  I  38V4%  in  srrearG . 

Cj/ j  Do. .Common . 


1.  Parliament  Buildings,  Victoria,  B.C.  Famouft  Malahat  Drive,  Vancouver  Island* 

2.  Golf  may  be  played  every  dav  in  the  year.  4.  Vancouver  Is  a  b^utiful  modern  city. 

9.  Maftniflcent  mountain  ecenery  «n  route. 

Nature  lias  flfalt  inosf  getifrously  Virtoris  and  Vancouver,  on  our^own  mites  of  the  finest  roads  on  the  continent 
with  Canada  in  respect  to  her  climate.  Pacific  Co.ist,  offer  ideal  retreats,  invite  niotorin*^.  You  have  the  grandeur 
While  in  the  Hast  we  have  winter  Here  flowers  l)l(X>m  in  winter,  and  the  of  mountain  scenery,  glorious  seascapes, 
weather  worthy  of  the  name,  with  gras#  and  trees  are  always  green.  Ur.^uriou'i  e\crgr<^n  forests  and  in- 
lots  of  snow,  which  nowadays  proves  South-westerly  breezes  pre\'ail  through-  vigorating  sea  air.  with  all  the  ad- 
an  attraction  to  thousands  who  revel  out  the  year,  reaching  ihe  land  warmed  vantages  to  be  found  in  a  modern 
in  the  bracing  w-inter  atmosphere  and  by  their  passage  across  the  vast  breadtli  metropolis,  for  Victoria  and  Vancouver 
enjoy  our  winter  Pports  of  lobogganning,  of  the  Pacific,  whose  w.iters  on  this  .are  two  of  the  finest  cities  in  the 
skiing,  skating,  etc.,  there  arc  many  roast  have  a  temperature  of  52  degrees.  Dominion. 

wh<k  seek  a  warmer  clime.  VVe  ha\e  In  V'ictoria,  40  degrees  has  been  the  I  he  mountains  en  route  through  the 
this  in  Canada  alsu.  mean  annual  temperature  for  the  last  Canadian  Koikies  are  inagnilirent  in 

Within  the  last  few  years,  thousands  thirty  years,  while  Vancouver  is  a  little  their  somlire  winter  dress — a  fairyland 
of  our  ^  Canadiaa  pcfiple  have  been  colder,  but  extremes  in  weather  are  of  surpassing  beauty. '4.  The  Canadian 
making  their  annual  winter  pilgrimages  never  experienced.  f^lf  ami  other  National  Railway  passes  through  the 
to  the  Pacific  Coast,  manv  to  avoid  the  outdoor  sports  may  be  engaged  in  all  mountains  at  the  lowest  altitude  and 
rigors  of  winter,  and  many  bimply  to  winter,  while  both  cities  have  magni-  easiest  gradient?  of  any  transcontinental 
indulge  in  a  wintur  vacation,  ficent  natural  settings,  ami  hundreds  of  railway  in  America- 
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.STANDABI)  OIL  STOCKS 

FurninhM  by  Jenka,  Gwynn  i  &  Co. 

nrlo  .American  Oil .  IDVjj 

llantic  Rfg.  Com  . . 

tlartjc  Rfg.  Pref  ... 


!  after  Tuesday,  the  2nd  cay  of  .  \ 

January,  1923.  !  8— Atlantic  Rfg.  Pref 

I  rr,  r,  1  -11  4  -Hgck  E.VP  Pip^  Line.  X.(i. 

The  Transfer  Books  will  be  5  - Eureka  Pip^*  Line . 

I  closed  from  the  15th  to  the  3l8t  ■  i  5“  ,  . . 

!  of  Dec.,  L-oth  days  inclusive.  j  ! 

Bv  Order  of  the  Board.  ,  , . 

I  1(1— Northern  Pfp<^  I.in,  .... 

'  G.  A.  morrow,  u  -  6(hioOii  . 

U«.„n'<nrr  r)iV»et-nT  13— PrtiHe  Oil  4  Oas  . 

Marac.ng  Director,  l  ]4_southem  ripe  Line . 

.  ..  .  — .  - - j  15 — ^^oulh  Taniia  Oil  . 

.  lb — Stand.  Oil  of  Ca!!f . 

!  i  ~ -  f^  »  1”*^ . 

-  '  — — —  ;  —  Uo.,  V.J.,  Cftm 

...  .  t  'T*  '  It.'—  Do.,  K..T.,  Pref  . 

The  I  inancial  Times  reachev  a  20-  Do.,  N.y.  . 

lass  «f  people  oho  lire  iiit**res(ed  ' Ji“T 

Slid  abii'  to  **nv  io»f<tiDcn(  securi-  -s -v»- num  oij 

-.U- In-.peiis’ O.'.  LV.  . 

lies.  Ci— Intcrna'.ior*!  Pete.  Cc-ni, 


.  29',  32  2i!  lieW. 

.  4  ,  i  -MU-  . 

.  46t«  2’,  I  Algonquin  . 

. .  ,  11'.  llta  L  1 -Ape-. . 

. .  y;  0b>,4  '*  Argona-jt . 

.  ’,7  (i»,  * ,  Bsidn-iii  . 

.  12',  1C  ,  1.  j  B'ghani  . 

.  .•.7  7fc  ,  I  ,  I  Clifton  . 

.  CS'.,  C,23.  . 

.  il-’,  16.  i  Ijome  M  . 

.  3116  Cl 6,  f,  I  Cold  R . 

. .  .  .  \  Hattie  . 

.  39.,  3S  1,  Holl.  (  . 

.  22  2.S  1  I  O.- Kirk . 

.  81  .  .  .  .  i  H  union  . 

. 4 .  .  iSH',  -  Keora  . 

.  ICC.  120  —  2>,  I  Kirk  L  . 

.  30  .  , ,  .  ,  ,  j  )..  Shore . 

. 4B,  AT',  -  11,  Me’lyre . 

.  20  21 1»  -6  1  >4  Moneta  . 

. £2'-,  S2-i  -  Newray . 

119U:  i4(l^,'  -  p,  (Joldale . 

.  704,  TOli  -  P-  A>'n . 

.  61  f,"  H2  ty  'Tisdale  . 

.  47  1.,  50  -1-  274  Pretlon . 

. .  loS  i02  —  1  I  Schum  .  .  . . 

J21>.  TL-Hu  . 

. .  60»,  81',  -  6,,  Th.-Kr  . 

.  32 u  .3'  -16.  W’enda  . 

.  .'-S'-,  u!)  .  14  I  W.  Dome . 

.  47»»  . .  ...  Wpika  . 

.  JA-,  5K  —  Vi,  '  W.  T-ee  . 

.  27",  .  .  I  Vipond  . 

- - - - -  I  jtllTcr. 

.NKn  roBK  cimB  puces  !  . 

Bea-.ef  . 

19V}  C!oping  bid  and  naked  prices  nf  Kpw  York  . 

1276  unllatad  accu.ritiaa,  compiled  by  Jenkf,  Gwynne  ■f’'®r  . 

120  a  Co.:  '  Co'agaa . 


MrviA<-  QI'GTATIOXk 

A*?*  Bj(J. 


(Compiled  by  Oswald  \  I 

of  the  Montr*’a'  ''*<  -■ 


.Abitibi . 

I  Aah<»Mtoa  . 

A  If!  Do.,  Pre»' 

Bell  Telephone 
4:;'  Brazil 
1  j  (^an.  (.erneiU  .  .  . 

1 1*.^  I  Do  .  Pref 
igo  C  (N>nverters 
Can.  Cottons .  . 
7’^  Do.,  I'ref 

7,0  I  <  an.  (Jm».  KiOf 

9'j  (  an.  Par.  I;!v 

1  Detroit 
I  J  >om.  Bridgi* 

’  1  i .;  Dom.  (^)a!.  I’re 
"  '  Dom.  (^)a»6 
32  Pref 

fi;»  Dom.  Iron. 

Dom.  Steel.  Pref 
(j]  .  Dom.  Textile 

Do.,  Pref 
Howard'Smitli 
Pref 

•>(;  j  Lake  of  ihr  oon 
8  ,  Do..  Pif  f 

leaurentidi* . . 

I  Maf-kay  .  . 

Mti.  (lotion.-; 

I  Do..  Pref 
h(J.  Mt!.  L.  1».  »• 

1  Mtl.  Tramwa'.A* 

17  1  NhC!  Bfeneri®s 


97  B.  A.  Oil  . 

165  I  B.  A.  Tobacco  .  . 
199  I  Br.  Controlled  Oil 
25  Carib  Syndicate 
209  Citiea  6>ervice  com . 

122  Gillette . 

284  Gulf  Oil . 

690  Humble  Oil  . 

102  Imperial  Oil . 

170  tet.  Pote . 

118^;-  Magnolia  Pete. . . . 
117  \l  \  Maracaibo  Oil ... . 

192  I  Mutual  Oil . 

1J9  Merritt  Oil  . . 

.i«0  !  Sag.  Pref . 

116  '  Sag.  com . 

Jlu  Si«ms  Pete 
H45  '  Stand  (>11  of  Ind  . 

1U  I  Do.,  K.Y . 

2DV  >  Do  .Ky  . 


Fid 

Aak^-d 

34 

36 

20'f 

20*^ 

2 

2H 

C) 

ISA 

IM 

247 

250 

52 

53 

2Sn 

235 

112H 

lU 

21'., 

2\H 

242 

245 

IS*-,' 

16 

104 

11 

7'» 

1 

11*. 

60 

M  oa" 

1", 

pj 

116'... 

u: 

550 

obO 

12"'; 

121 

Cii  ord  . .  1  i.x)ndo! 

Gt  ^of .  2  I  1  shawir 

La  Rfjae . 23  21  j  Pennav 

M’K.^> .  .  •  !  Mclnt^ 

Min.  (7 .  1  00  .  ,  Duluth 

Nip.  M . . .  6.9a  .5  SO  ,  Tent  < 

Dphir .  2  J  fsj  Mont. 

Pet.  L  .  I2h  I 

TimUk .  3m  1 

Treth'y .  5  3  It 

Oil  4p  G.  I  N£IV  ' 

!  Eureka .  7  ...  1 

I  V.  Ga« .  ...  3  .  * 

i  '  ■ '  —  ■  ■ , . ,  -  ■  i  Januar; 

I  Tht  Einanoial  Times  reaches  a . 

(Class  of  people  who  «re  interested  '  July 
land  able  to  biij  in*estment  ’'eciirl. 

I  ties.  :  Spot  Cotton 


•  ••  2  ’  Ogilvie 

•  ••  g7  (Utawn  pAiwe- 

.  '**4  I  Penman.^ 

•  •  •  -  2 ;  r>o.,  Pref  . 

...  4a'-_.  •!/  [  Shawinipan  .  . 

•  ••  I  Spanish  River 

...  .iO^,  29 '.jt  Do.,  Pref 

...42  (lO  40.30  '  Steel  of  ( 'atiadrf 

‘^*4  2.''}'  ;  Do..  Piof  . 

..  29  27ii  I  Sf.  Law.  Flou:*  . 

...11.45  11  38  i  WabaR!«r* 

•••  •  (I'-a  '  WpR.  Rly.,  Pref 

-  .  .  H!.*! 


|>l\ll>i.M>^  Dl.CLABLD 

2.) 

17.05  I  Goodyear  Tire,  fV<  '  ’  \  .L«n.  l(i 

^  i  ,  .Molfionti  Bank  -  .*4)11.  •’» 

24  Mat'ka.  (-ofl.,  Pref.  •  2 

'  Do.,  Com.  ’  *  'Lin.  2 

Lake  of  Woods,  Pr'-i  ’‘‘t  Die.  1 

2  1  )o.,  Com  ^  I 

**  i  Dominion  Bank  ’ 

42  ,  Mont.  Loan  &  M  I ’► 

I  Twin  City  U.T.,  P-‘ T.  7  >  Der.  20 
I  Da).,  Com  lin‘.  20 

9  ,  Beiding  (.'ortioori,  prof  ’  %  Dec.  1  •** 

^  Bank  of  Nova  Serttia  .  i  'Ian.  2 

Am.  Sales  Bonk,  Pref,  I  4  I>ee.  15 

,  ‘i'i!  Do.,C\)m  .  J)..VJ.Jah  l.'j 

d^(i0  ;  W’ a  basso  Cotton  5*  Inri.  2 

j  (’anadian  Pacihe  2'  ,.  Dt 20 

:  Gould  Mfg.  Co.,  i'ref.  I  '4  Jan.  2 

•  I  Do.,  (^om .  .  1  ■ ,  .Ian.  2 

**50  Montreal  ('ottons,  pn-i  1",  D»r'  15 

25  Do.,  Com  .  J  ’ L> 

2  i  Dom.  Glasa,  pref.  .  1  2 

Do  ,  Com .  4  ;  J^*!  2 

26>^  ■  Brit.  .Am.  Oil .  2  2  an  2 

I.x)ndon  iy>an  4  Sa.g.s  1  4  m  2 

!  Shawinitran  W.  A.  p.  O  1  4  i  2 

21  IPennfylvaniaW.fi  P  .1'+  Jm  2 

•  ■  •  i  McIntyre  Pore.  Mine*.  .  .5  Jiii-  2 

•  ;  Dululh-Sjparior  Tract  $3  Jan.  2 

5  SO  ,  Cent.  Can  Loan  s  Savp,92  -j  Jan-  2 


5,  M4^NilU:tL  I  \!.Nri.’:»  M\«MT 

h.i;l  W.'i  Ak 

..J.5  j  .Arjoinani  .  -o 

7  tin  ,  Brit  Isii  .\  m.  (  nl  ( ’■• .  1  . 

JO  -M  I  PHtish  <  )iliieM.s.  V  4>’ ink* '1'  .  I 

H  1)0  I  (  ijI'jiM  <  'an.  Sijfrar  . .  ’ 

»j  07  I  Di- .  <l"o  Pan*  r  .  1 


»,  .*,0  !  D"  .  P*.n<i«4 . 
t,  ■;.{  \laitnjMF  Pre; 
I.  On  I  I  .  Delienujrt 
1;  54  -  M.'ir-f-al  Tramw 
0.)  ;  Nhi.  Mrirk.  Pn  f 
2  4-  fti'irdon  *  '•'inpHn 
j  .Sa7u»'ha\  Polo 
V  .p)  I  I  )-*  .  I’rel 
}  :?T  j  ri-J  ii  hf-n  <  atia'le 


Win.  I  is 
D  t  .  Pref 
I  lk,nk«. 

!  I  ■imrof  rci' 

.  InifH'tial 
■  I  ;  aa*Iar»! 


I  DHONTO  vT(H  Ks 


2  Dee,  1  »i 

15 

15  Der,  1.5 


Jan.  2  D''c.  20 

Jan.  2  20 

D.r  15  Nov  30 
•re  Li  Nov  :>') 


I  \  I'L.  Isi  pr»  f . 

.'I., I  pref 

L..  y.  N. 


D.»  .  PrA-f 
(  .S.S.L 
Do..  I'ref 
(  .(;.  HI 
Do..  Pref. 

C  I'.K . 

C  Salt  .  .  . 
C  I*?irv 
Do  .  Pref 
C.  Sn  ... 

C.  Dt) . 

Cr.  H  .  .  . 


o  t ,  00  D.  Can  . 

-  ??  IM..  ITpf. 

2  I  )« .  1j  I)  Tqh  .  .  . 

I"’'  •  f;  T  ,,  , 

If"-  ;c’  K-l  il 

5  I.Kn,- 


I^i  Mont.  C.  fiu  D.  Sav.  Hk.  2  Der.  15 

!  _  k 


I  NEIV  YORK  CflTTGX  t:XCH.4\(el.  PRH  KS 

Furniahf-d  by  Jenlti«,  Gwynne  A:  Co. 

Open.  Higli  Low  <  loPir'^ 

I  Januar'  ....  2.53(i  254.5  251*i  2't 

March .  25S9  2.550  2620  2Sri 

I  Ma:,  .  2.i25  25.38  2-51I  252  )  2  * 

*  July  .  ..  2.50?  2.500  2483  2t9.C'?‘» 

October  .  .  2332  28-38  2.324  23-30  nor  . 

,  I-)ecember.  .  262.5  25435  2514  2-520  f  radiiijt 

'  Spot  Cottoi).  25 ID  unrnangod. 


Map.  L 
!  Dr..  Pief 
M 't  vre 
I  M.r..  A  P  . 
March 
I>t)..  Prtf 
\;p.  M 
If-nm- 
D-..  Hr--: 
Pi.  1;.  I’.. 

'  I  >n..  i'r-*i 

I  I'-o-.'  r 


THE  K'.ONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

Vui’cr  ipi  lirreb  '  Riven  that  h  Divi- 
*1'  lul  of  'J'W  ')  I>-*ll«r»  ami  Fifty  (’ent« 
1**  1  Sh.ii  e  Iia*^  b*  *  M  (U'clared  on  th^ 
•  apilal  J^lnek,  ealleri  ami  paid  up,  of 
ihi.'A  Dn»»K.  ami  will  ho  paiahle  at  ita 
Head  ()ffi<*.  in  tlii^  (Mty.  tui  ami  after 
•  *1  L'liiuaiy  2ml.  1923  next,  to 
Shari  ln*l(ier.>j  «*f  record  Fritlay,  De¬ 
ri  i.ilxi  1‘ifteeiith,  iP'xt,  at  Tlirce 
o’cl')ck  p.in. 

By  order  of  the  Foard. 

A.  P.  LLSI'KKANCE, 

ii'-'MA'ral  Manager. 

Monlrt  al.  Novemlior  27th,  1922. 


The  Windsor  Hotel  Com- 
pany  of  Montreal 

4-1  j  —■  -  -  - 

AWCAL  MEETING 

C)  I  _ _ 

1()4'  ;  '  Til-'  .Annual  Of-neral  Aloeting-  of  the 
(;!(  *  .stiarehrilil-r.s  of  the  AVlndsor  Hotel 
lie  I'onipaiiy  of  Montreal  will  be  held  in 
97  1  Jto-iiii  Number  13.  Windsor  Hotel,  on 

17  10  Tuesda.v.  tlie  6th  of  December.  1922.  at 
1.7  2  p.m..  for  tlie  reception  of  the  Annual 

.11)  liepoit.  Treasurer's  Statement.  Klec- 
ho  tion  of  Directors  for  ensuing  year. 
■>  00  and  such  o' her  business  as  may  come 
liO  before  the  Meetint,'- 

.IDHN'  DAVID.-iOV, 

so  ^  ;  Secietary-Treasurer. 

s.  '  ,M-inii .  al.  .'','tli  N*oi  ember.  1922. 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  2,  1922. 


Asbestos  Corporation 
of  Canada 


Canaria  present  pr  ce  Asbestos 

ui  u  Common  returns  about 

“  9  percent. 

THE  LAST  FINANCIAL  STATEMENT  OF  THE  COR- 
poration  showed  current  assets  totalling  $3,733,300  as  com¬ 
pared  with  only  $212,000  current  liabilities.  Few  Cana¬ 
dian  Companies  can  show  an  equally  strong  position. 

EVEN  IN'  A  BAD  YEAR  UKE  1 92  1  THE  CORPORATION 
was  able  to  earn  8.77  per  cent,  on  its  common  stock  as 
compared  with  the  6  per  cent,  dividend.  In  1919  and 
1920,  25.60  and  23.29  per  cent,  respectively  were  earned 
on  it. 

AS  THE  VALUE  OF  CANADIAN  ASBESTOS  EXPORTS 
for  the  six  months  ending  September  30th  was  60  per  cent, 
ahead  of  the  corresponding  period  of  last  year,  gross  re¬ 
ceipts  of  the  Asbestos  Corporation  should  be  showing 
satisfactory  increases,  while  operating  costs  have  been 
presumably  reduced. 

.Sfttd  for  our  SPECIAI.  CIRCVLAR 

McCuaig  Bros,  &  Co. 

Memhers  of  the  Montreal  Slock  Etchant* 

83  Notre  Dame  St.  W., 

MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


{IMPERIAL  TOB.  i  How  is business  PAIN 

i  DtOODn  DDOITIT  !  Iii<Iu.siry  iictive;  'CAOKI 

|ir|jUllU  I  llUril  export  am!  donie.'iUc:  advaioce 
!  '  bookini^s  on  models  satisfac- 

IN  ACTIVE  YEAR  Decidedly  '3HAf] 

111  rivllfla  I  bnil  I.tner  conditions  UirouEihout  the  Wlinil 

_ _  I  country;  onierr,  iniTcasing ;  fac- 

Revival  in  Organization’s  Busi-  a.  lively  engaged.  '  Earnings 

ness  Indicated  in  Statement—  stronger  Sharply 

,  Net  Earnings  Increased  Sharp-  moie  active.  Availal 

I  ly.ndB.I,„eeSh«.Po.iUo„  ,, 

,  Show,  General  Improvement  nr  5“!'  ' 

'  — investments  Higher.  '  prices  easier;  weather  turn  help-  na  anct 

i  -  fill. 

I  A  year  of  higher  profits  i.s  reported  \pp„rel-  .\!.,iuiracturii)g  trade  . 

I  upon  in  the  annual  linuneial  state-  vr^iVing  into  spring  seaEoii;  out-  ' 

,  merit  of  the  Imperial  Pohaceo  Com-  t,,  ,  statement 

j  i>auy  of  (  anada,  lainited,  for  the  -i,.,,,,-  arivnurr.t  ■  '’’^ipany  o 

:  fiscal  year  ended  September  30,  la.st.  "  ,  ,  .  '  ,  ,  ,  ‘  ing  the  fire, 

'  In  that  year  profits  of  the  company  Mec*.  and  Inin  —  Dcinand  main-  Carning.s  o 
amounted  to  S:!, 630, 976.  which  is  tlie  'uiined.  ,year  amour 

I  liest  sliowing  the  history  of  the  com-  Itiibher  —  :  ge  iiuycrs  in  ina'--  'pared  with 

i  liany.  These  earnings  compare  with  ki  t  stiffen  demand;  prices  ad-  same  period 

I  j  53,336.783  a  year  ago.  After  dediie-  vanced.  were  swelle 

I I  tion  of  preferred  div  idends  net  earn-  ,|eweller.v  Trade  awaics  re-  of  the  capK 

|ings  availalile  on  ilie  common  sjoek  peat  orders';  at  retail  iioliday  open-  lomtianies  i 

outstanding  amounted  to  .$3,181,131  actively  tor  liusicst  weeks  of  case,  the  i 

as  against  $2,010,237  a  year  ago.  !  about  $700.( 

I  The  repoit  demonstrates  tlie  fact  !  is  more  ilia 

I  that  Uie  company  expeideiiced  an! _ _  !  Deduction 

extraordinary  revival  of  business  j - -  interest  am 

'early  in  the  year,  as  the  indiisiry  is:  ^  r  .1  117  I  {  uer,' criming 

undenstood  to  have  been  severely  |,nCGin  AT  thp  WpPk  :  moii  »tnck  i 

,  affected  by  the  new  tax  on  cigai  eites  UOSSlp  01  106  TT  CCIi  J 

.and  the  increase  in  smuggling  of  i _ _ _ ^  1  vci’r  ami  w 

I  cigarettes  from  the  United  Slates.  |  ('OiVtTItL.M  K  |{E’ri  l{NS  ■  ceed.s  taken 
I  Has  l.aTger  Siirplns.  i  on  a  new  |  lor  ihf 

j  After  meeting  all  and  jidv- '  lease  of  life  this  week,  unlesB  all  i  t-.J 

ling  the  dividend  on  common,  ihc  signs  fail.  .\Ionireal  Power  on  the  j  J'- 

'company  shows  a  surplus  of  305,- 1  local  stock  market  and  United  States  j  yearngo 


Gossip  of  the  Week 

('0]VtTI»L.\(  i;  l{Eri  KNS 

'I'lie  stock  market  look  on  a  new 


PAINT  COMPANY 
EARNINGS  MADE 
SHARP  ADVANCE 


'  Earnings  Before  Charges  Rose ' 
.  Sharply,  Leaving  Higher  Net  | 
Available  on  Common,  and  i 
Greater  Y ear’s  Surplus — Com- 1 
pany  Ended  Year  in  Strong' 
Balance  Sheet  Position.  ■ 

A  remarkable  earnings  recovery  is. 
indicated  in  the  annual  financial: 

I  statenieiu  of  the  Sherwin-Williams' 

,  Company  of  ('.anada,  Idinited,  cover- 
•  ing  the  fiscal  year  to  August  liLIast.  j 
Uarnings  of  the  company  for  the ' 
.year  amounted  to  $952,634  as  com¬ 
pared  with  actual  earnings  in  the' 
same  period  of  1921  of  $255, fi21, which  , 
were  Rwellcfl  to  $631,211  throu.gh  .sale  | 
of  the  capital  stock  of  the  Berger  | 

.  (ompanies  foi'  $376.1911-  In  the  first: 

ca.sp.  the  increase  for  the  year  is! 

I  about  $706,000  and  in  the  second  it 
is  more  ilian  $3oO,00i.i.  | 

Deduction  of  detircciuUoii.  Ixind  , 
interest,  and  preferred  dividend.s.  lefti 
net  earnings  availalile  on  the  eom- : 
moil  .stock  of  the  comiiaiiy.  of  $306,- j 
930,  wliicli  compare.s  witli  .$J86.669  a, 
year  ago.  witli  tlie  Berger  sale  pro-' 
ceed.s  taken  into  consideration,  .‘^ur- i 
plus  for  ilie  year  stands  at  $208,173* 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALD'AX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL* 


Direci  Private  Wire  to  all  Tranches  and  Kew  York 


Attractive 

Speculative 

Investment 


of  life  thi.s  week,  unles.s  all  i  Hgain.si  -(2.189  a  year  .ago 

fail.  .Montreal  Power  on  tlic  j  *^6rpliis  $.,.6.8.--»_  against  $-3. 4-  ,l.aO 


27  JORDAN  STREET 


TORONTO 


I  305,  which  after  deduction  of  tlie '.Steel  in  Wall 
'final  dividend  and  giving  cfleci  in*sharp  advance 


.Steel  in  Wall  Sued  enjoyed 
sharp  advanraei.  Both  of 


ITolil  illiil  Loss. 

I’lofii  ami  loss  nccoiint  for  the 


the  previous  surplus,  leaves  .$5,05ii,- I  issues  are  regarded 


sensitive  '  yerti*  (*f)m[iare.s  as  follows; 


JOHNSTON  -■’WARD 

MFMBUU.s  .  Muiur'^al  Stock  Lxchanse  —  Toronlu  .Stock  Exchange. 

171  St.  James  Street,  Montreal 

Toronhi  Monctmi  St.  John’s,  Nfld. 

l.«ndon  Oni.  Sydney  Halifax 

Kingston  iJirrct  PrieolcWire  Connections.  Sherbrooke 


Nd 

prof.  . 
I 'Id  di\. 


Total 
.•‘11  ri',  .1 
Fin.il  div 


redit 

of 

profit  and 

1  loss. 

and 

loss 

account 

coinpare-9 

22. 

1921, 

192-- 

t3.6:!0 

.976 

$3,336.78:? 

.$3, 386,1. if 

-lit 

4  2  6,. 3  Hi 

lOl.liHi 

‘.•:.i87 

,i:ii 

5  2,910,2.87 

82.98  l.6.‘'9 

,t29 

1.6.31.1 15 

u.:;o5 

,30.3 

$1,258,882 

$1,361.73)1 

4,059, 

166 

'*3,114.648 

2.859.935 

io.Xti*. 

(70 

?4.. 873, 4  70 

}  l.22l.6;  4 

.811, 

,:{0-l 

3  11. .804 

.'70.1)2.3 

I  market  haroineier  s.  It  was  said  re- ; 
icently  that  the  marke!  was  "sold  h> !  . 

-a  standstill."  It  c.oniiniied  to  sac,! 
iliouever.  Lack  of  <-onfidencp  was 

iicnu  in 

I  apparently  the  reason. 

'I  his  week's  ri- e  jti  I’ov.cr  hero  iiaiam  * 


iru;;. 

Hainmgs  .t9.’i2,6.H 
Dciu-f‘i-. ,  .  79. 1*1  6 


Ians'-  S7;j’,618 
n<l  ini..  126.938 


1921.  1920. 

$  •1,91,211  81,281, .1,18 


6.70, X-IH  1.194.104 
129.917  126.19J 


-126,419  i.0';7.909 

239.730  239.750 


iiiovement  di.scoimting  !i  6  per  cent 
i  dividend.  Power  is  a  leader  .-it  all  I'oni.  < 
tinies,  and  is  representative  tif  the  j 
la;sl  .Montreal  slock  market  thought.  I  .j.”  j 
Wh<  ti  it  eros.'-ed  pai'  for  the  first  1 
tinit-  in  its  history  the  fact  was  noted  •  -^ci  f- 
with  SBlisfadion,  and  the  later  ri.sc  i 
vva.'i  taken  as  i>roof  that  th<' move  was: 
mtire  than  ,'i  fliirri.  Total 


■  .  .■.0i;,9;pi 

iv.s.  JlO.oOO 


•15.050,166  51,0.39,166  8,3.931,61; 


208,173  2,1S9  73:1.909 

:,420.13l)  3,117,961  2,681.0,31 

,628,323  ?3, 420.130  .yl.f  I  7,9i,l 


SYNDICATE  is  being  organized 
Investment  to  develop  one  of  the  very  best  gold 
properties  in  the  North  Count  r\’. 

Average  values  $12.60  gold  per  ton  over  average  width  of 
4  feet. 

Reported  on  favorably  by  the  leading  mining  authorities  in 
Canada. 

A  legitimate,  honest,  spetnilative  investment  offering  immense 
possibilities. 

full  particulais  gladly  tvpplicd. 


INTERNATIONAL  DEBUNTURU  CORPORATION 

LIMIIKO 

232  St.  James  Street  -  .  -  Montreal 

Telephone  Main  421b 


liartlanri  B.  MacDoiiitall 


Robert  E.  .MacUou^u'.l 


MacDougall  &  MacDougall 

(Members  of  tiie  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  25H — 


j  .  ,  .  ,  r  1  T-  MAI  BL  C  IfIMSIMAS  BOX  (  — Inoiufles  .irising'  Iroi;i 

Lloyr.rKcncn"r.,nl  There  is  an  old  .stock  market  ,  ■':*'J;  ;';;d  apilal  «u,cU  of  old  Derg-. 

•  Kniance  Shccl.  .."r-,  I  "  '  "  Strong  Balance  Shed. 

,  Ihauk.sgiving  means  a  rosj  (  h  ist-  The  company's  hahnieo  sheet  po.v- 

■  1  hr  I laditionally  strong  workiiiA  uius,  C  ort:uiily  Phnnks^ning.  hotnk.  ..  ,  ^  d 

j  capital  position  of  Uie  company  is  here  ami  In  the  United  Slates,  was  !  ’  ,  i  Tiiero-  i  ii  ' 

!  well  maintained.  On.,  of  the  out-  blue  from  a  .stock  market  view  point. ,  "  ■/  '"!  therc_are  no  htlis  j.ay- 
:  standing  features  of  the  balance  If  there  is  anything  in  the  saying.  ^  '  r-mom  fl’  T 

'Sheet  is  an  increase  of  nearly  2  3-1  !  and  if  tliis  -.veck's  apiiareni  <liange  ^ stood  at  $,3i  (  .-M  thi 

I  millions  in  investments.  ,-\notlier  is  (.f  s*‘nlliuent  fan  mean  anything. '  accounts  pajable  are  only 

jthe  complete  elimination  of  an  iieni  '  liopes  for  a  riiri.stmas  market 

of  $3,0(10,00(1  wliicli  aiipcarcd  in  tlielwhicti  means  a  market  which  allows;  onmp.inv  .s  working  ci(]t!t:i' 


* — InoiiidPs  $.876.1911  ..rising  (ror.i  ' 
sal-  "f  capital  stuck  uC  cld  Derg-r  i 
c  •.Tipanic.s.  I 

Strong  Kiiliiiiee  Sheel.  i 

The  company’s  lialaiico  sheet  po.si- 
tioii  i.s  strong.  iJirectors  ri-fer  to 
tlie  fact  ilial  iliere' are  no  hills  jiay-: 
aide  this  year,  while  a  year  ago  ihi;^ ; 


same  time  accounts  payable  are  only 
$466,202. 

The  company'.s  working  cnttito’ 


Malcolm  C,  Oswald 


C.  Graham  Drinkwater 


'1921  balance  sheet  rcjiresenting  bills  fairly  generous  prnfit.s  at  a  tiiiie  ■  as;-ve's 

payable.  The  value  of  tlie  plant  atjwl.eii  tlie  money  can  tie  used  quite  !  $  1.025.;>65.  while  curreiii 

j  $2,3.34.786  lias  increa.sod  h.v  nearly  *  nicely  may  see  fulfillment.  In  |  liahilitie.s  are  $188,881.  leaving  net 

I  $400,000.  Inventories,  at  $1  1.632,227.  1  such  case,  the  coming  three  weeks  i  ""’’king  capital  of  ;$■(,  1.16.681.  I’po- 

!are  lower  by  more  than  a  million  and  ishoiild  reveal  a  decided  improvement.  { I<*  I'ty  account  stands  ai  ?8.r)01,i.>l  ; 

.  a  quarter.  ( "ash,  at  $2,979,382,  i.s  less  j  both  in  disposition  and  |)riee.s.  It  is  ^  Investments.  •$2.1lo.353;  and  total  a.s- ' 

d  j  by  m'ore  than  .$600,000,  while  ac-  notable  that  one  large  local  trarler  5et.s.  $15.378.0  lii, 

“  Counts  payable,  showm  at  $2,280,336  was  reported  to  have  recommenced  Balance  sheet  compares  as  fol- 
-jiare  less  by  about  $300,000.  !l,uying  operations,  after  having  been;  l'JW'.s; 

11  Fltfures  Coinpan'd,  jaway  from  the  board  for  the  pa.st  six  j  '’‘'’Vn*-'"'  s-m 

:  Balance  sheet  .compares  as  f«l- I  weeks.  I  Pr,,nr.>-ii-«  ,.i,-.  t.;  .88  'i8'.;669 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


are  less  by  about  $300,000. 

I  FlRfures  Coinpan'd, 

Balance  sheet  .compares  as  fol 
lows;  — 


Telephones  Main  6675-6676 

MONTREAL 


113  St.  Peter  Street 


’“‘‘“.o  ,  '  .11  IMiE.S  HAIH.LH 

Kcal  nsiate, -1,0.  .$3.2'i(i2is  $2,5.52.6 1 5  I  -Market  judges  have  been  coinide- 

Blani..  . 2,3.14,786  1,91  1,7 1 -!  !  < ely  baffled  l.>  the  reeen*  continued 

. . 1  ,'JV  price  dei  lini'.  They  literally  went 

inverituH-.s"' .  !  1  V’,6.82.227  1 2!:Ii  iV'I  ( V 'hroug’h  the  situation  with  a  fine- 

Acets.  i-c . tj7s!6S.s  i:i;t;-!!i! 7,3.3  eoiiib;  found  much  that  was  beari.sh 

.  2.979  382  3.59 1 .0 1 8  :  ;,„(i  p  great  deal  that  was  bullish. 

*567ti^n  $57l33;735  I '  ''  explanation. 


iTopfiiit's.  fli’ 
f  n  N’t*.'*!  in<‘nt  .'i . 

fund 
1  n\ onl < iris's  . 
.\r.  rec.,  etc. 

.  .  .  . 

i’l  f  l>aid  charge’ 


inL'2. 

2.1 

}  J 

2.000.5  I  2 

20  : 

2''.3S2 


5:s, 

2,iio.:i5:> 

100.202 

2.orLont> 


HAMILTON  B.  WILLS  &  CO. 


Wills’  Bldg.,  90  Bay  St.,  Toronto 

FOUNDED  1904 

Quotations  service  maintained  on  all 
markets. 

TELEPHONE  ADEL.  36?0. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION.  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COPY  i:aRLY  a\ND 
MAKE  SURE  OF  GETTING  IT. 


THE  F1>A>CIAI,  4  AI.t:.>UAK. 

830  Board  «r  Trad-  Bids.. 

MONTREAI, 

Urranillt  find  $  . foi  nhii-h  pl-a,r  stag 

. .  <'0|i4t»  of  Th«  t'ioancial  I  alciidar  and  Couioan;  I4iir. 

1-7  (i022.ia'l3  Edition). 


Pfd.  .stock  .  . 
Orrt.  .stock  .  . 

Bonds . 

t'ap.  hurp.  .  . 
Aocts.  i)ay.  . . 

Bilks  piiy . 

Kcseri  -s .  . 
r.  &.  I..  Surplus 


.  *8,1130,1)11(1  ?S,030,0().| 

.:ii,-i;;o,  loo  31.430.001i 


.Tii;!.oo(( 
5,36  1, 170 


...$56,10  1,(117  $57,S33, 


TWIN  CITY  NET  , 

(Where  support  must  come  torward.  ; 
IID  riOB  DITD  OETMT  I .same  person  says  that  lie  can!*'*’' 
Ui  I  Cll  Vklll  conceive  of  a  further  lireak,- 

'  wliicli  woul-d  he  more  than  tcmiio-:^ 

■  'rar.\.  in  the  face  of  an  impeiidiiii:  |  L 

A  .sequence  x>f  fine  xsiruings  stale- j  sharii  easing  In  money,  and  with  j 
;  ments  have  been  ie,siiod  h.v  the  Twin  !  industry  ami  trade  as  well  occupied  j 
j  City  Rapid  Transltf'o.  for  some  month -.  i  as  it  now'  is.  I 

’  pa.st.  The  October  statement,  lire-'!  -  ; 

j  sen  ted  in  aiiollier  column,  in  detail.  ML(iVRlH,V  l{ESI’0\SI',  ! 

I  is  another  such  statement.  Wlien  a  There  seems  to  have  been  a  great:  . 
company’s  net  income,  after  ,ill  op-  p-al  in  the  corporation  news  of  the 
ei’ating  exiienses,  taxes,  inleia^st,  ete.,  past  few  weelks.  apart  from  the  i 
is  dediieted^  can  sliow  an  iiiciease  Textile  development,  which  the  mar- 
from  $31,387  for  October  a  yc.ii-  ago  kel  has  never  reall.v  diseouiited.  It'  ei 


s'  .378,019  $13,3.3,3,53 

llsiil(IC(«. 

,  .  *.8,12.3.000  123.'|0 

.  1,000.00(1  1,000,00 


8, 123.'l00  : 
1.000,000 
1.713.100 
•8  4  0. 66(1 
67  t,,S2  i 
1.1  43.176 
834.610 
;1. 4  20, 1.30 


7  88  8  783  i  '  '  ''  explanation.  ,  ,„ds  .on .  .  ..  I.V((1,.30((  1.713.100 

.Selling  seemed  to  be  "in  the  air'  Isoods  ..f  k((I>,s.  .  .lio.sco  .840.660  |OP||rQ 

Kveryone  knew  it  was  there  but  no  '  i,,'  ’  ’  ijss'fsx  1  Hs'wo  DBlUll  lOwULw  ■ 

'V48o’'((ol  4'UUld  SO)  whj,  [>-,6rf-i.  ( «--.  0((7,3t9  834.610  *^1%  S  lEI 

'J.olkolm  Patently  Wall  Street  got  into  a  rut  Silt  pi(i.s .  ;;.(,28,328  ;8.420,io0  MflMITpAnFrilN 

’ioi,’o7:t  and  found  it  difficult  going  for  a  tim". '  „.  .  ,  •  •  -  .77.  <,  ci----r.7  ll  U  ■"  llinULU  111 

1I2S  spills  rR.Ilv  sppiiipfl  to  I'lp  A  ‘  -  ^  **  ’  '  ‘*'*’*^*’»'**'‘* 

o.Mdii.ood  .  ^  rdr^  ‘^i  \  ^  1 0  a  uoani  or  uireolors  follows;  U .  ■ 

t  878'i7o  ^'"Monircai  Iris'*  to^a^'-re'it  extent  W.  S.  Fallis,  W.  J.  Two  new  is-sues  have  been  admit- i 

-  f-()llowe<i  Wall  Street  with  1.1111(1  faitlk  I 'yi'.’'''  'V’’','  m- .  -I.  W.  ted  to  the  trading  on  the  unlisted 

7.530,735  canjuiian  ,„arket  ■  ' section  of  the  .Montreal  Stork  Kx- .  S 

would  prol.ablv  do  fairlv  well,  lu  <  ottingham  was  re-  change,  and  It  is  expected  that  with  L 

the  words  of  one  observer,  "liquid:.-  '"’•  I'allis  .vice-  m  a  compiiratively  short  time  they  I 

lion  here  has  rarried  prices  1o  a  level  Ptistdont  and  managing  director,  and  will  bo  listed  on  the  regular  market.  1  f 

where  support  must  come  foi  ward. **  <Jordon  was  re-appointed  9t>c- j  These  are  Interprovlneial  Brick  Com-  | 


T'Uul.s . 81.'-. 378. 1)49  $1  5, 55.5, .33.3 

me  uoaru  or  uireelors  follows:  W. 
H.  CoUingham,  W.  S.  Fallis,  W.  J. 


CANADIAN  RAIL 
GROSS  EARNINGS 


to  $149,924  thi.s  year,  a  gain  of  oiver  is  brin.g  remarked  on  the  street  thal!t''’t 


400  per  cent,  it  cannot  go  wiiiioui !  miieh  of  the  recent  market  .gossip  ^  '’'pn'o'i'io 

j  comment.  has  been  found  to  have  been  pie- '  (lot,' :Ti  ’  t.'iui.'iuki  6.’35i.'oiiO  i.o.'.'.i.ooy  ‘  C..; 

!  Twin  City  .seem.s  to  be  working  saged  more  upon  fact  than  I'aney ;  , -''•••v.  7  .  . . .  4.si3.o(iii  1,5113,000  -.’"v 

I  rapidly  oul  of  its  period  of  depres-  .'ei  in  the  past  few  weeks  the  n.arketj:::;;^ ;  !,];  ' ‘I:'';;;;; 

1  .Sion  and  its  coumlmck,  acording  to  Has  .  iscounted  in  the  mam  oul.v  the-  ,  which 

;  monthly  earnings  figures,  is  a  sub-  po.ssiblp  bearish  developments,  (  oii-  o.-i,  r.  .s3.262.02t  $2.oi8,.39:; 

;  .stantial  one.  The  fact  is  quite  in  stnictiie  talk  has  largely  been  disre- (  vu-i.  t  t  .  :;.iT3.st  i  2.i9s'.39.8 

line  with  the  general  siliiatioii  as  re-  sanled,  even  when  it  has  come  into  :  J-JJ.'J-  i;[ 

I  gards  the  public  utilities,  although  in  'lefinile  maturity.  The  cotton  stock, s,  :  .v„v. '7  .'  ::.'i(ii;;i7.“  i.''>9’,3,tiu 

jthe  case  of  Twin  City  the  showings  '*6  kui'o-  I’a'e  enjoyed  a  remark- ,  Nov.  it.  3, 169.2:! i  2.9'. 5.791 

are  far  more  cheei-ing  than  e\er  \.-as  ”'’lc  advance  in  the  pa.st  little  while,  -’•  -' •  ”  .'.'v.  2,99... 791 

proriicied  while  the  depression  was  oct  7  ‘v'"";' Ti7" ^  'Jm 

on.  months  past  of  a  clo.seiy  helil  nature,  (->(.{  [j  ,  2,26.8,'73-j  'jjrf'Hii 


rotary-treasurer.  'pany  of  Canada.  I.imited.  common’ 

- — —  stock,  and  Interprovineial  clay  Pro-' 

■«■■■  ducts  Company,  Limited,  $  per  cent.  ! 

I.ANAllluN  nllll  cumulative  preferred  stock, 

un link/ in  11  linik  as  a  matter  of  record,  the  firsi 

rH  n&ll&mo  Quof^^lhn  on  the  Brick  stook  was  .25 
17  If  II W  r  I|H|y|ra|7X  bid.  advancing  later,  and  in  the  Clay  | 
U  11  WWW  knimmuw  stock  94  Md.  97^  asked,  with  IiUe"  : 

- - - -  sales.  ! 

I  anadiaii  railway  gross  earnings  i  Inlerpnii iiicial  Brick.  I 

(t.lirer  ro  'ds)  comiuire  with  the  same  la'erproviiieial  Brick  Conipiiiiy  of 
v.eek  a  xear  ago.  as  follows;  ’Canada.  Limited,  was  incorporated 

4  iinniii.-in  I'n-irir  iiniiTv.17.  ,  With  I'ederal  (.'hancf  ill  \Iar<  h,  1914, 

w  ith  head  office  at  Toronto  and  plant 
OeV,*;,  .$i,s2!i7i(io  $  i,;;83",iiti(i  $  '^li^oou  'i'  Cheltenham.  Onl.  Its  chief  pro- 
<>•■1.  II  .  .3.1  iT.iiii'i  1.898. ouu  249, uoo  diict  is  face  hric’K  for  building  pui- 

Oet.  21  .  5,466.1111(1  ,3,261.060  205.000  po.-iCS. 

•  let.  31  .  7. 110, ((Oil  6.351.000  l.O.'i'.iOOO  -i-i,-  i  i  n 

.Ncv.  7  .  . .  4.8  (3  0(10  I  5(1.8  OKI  ‘ l  ompaji.v  hus  authovuei  .>2,-, 


.83.262.02  4  $2. 018, .31 


7  .  :i.l(il,37:',  1.'>I'.3,TI'1 

11.  3,169.2:11  2.!i''.3.7-9l 

21.  2.9S9.'.l8:j  2,995.79) 

Brnnil  Trunk  I<i)Iln:i 


'jOiKKO  oOii.POO  of  7  per  cent,  ciimulativi- 
Tiij.i'OO  preferred  stock  of  .$lii')  par  v:)lu-',  of 

i>«.  which  there  is  outstanding  . . 

S  •''  3’  *  ll  's  also  authorized  $2, .500, On*)  of 

526'.819  eommou  stock  of  $100  par  value,  of 
382.252  which  there  is  outstajiding  $2,0iip.- 


Cj-'-eSl  (iK 
‘3.’798  on 


,,  '  I  1  111  Oct.  7.  .*2.I67,:'II  .$2,302,861  '-JISt-lT 

tnonths  past  of  a  clo.seiy  hehl  uatiire,  (->(.{  14  ,  2,263,73-2  2,)7:.i  40  86’';9-'^ 

with  the  result  that  the  general  Oct.  21  .  2!;i7t!o.3(i  2!2;:4!isi  142,619 

public  has  not  shared  as  generouslv  V  -  -'CD'.Xft’  .8.028.9110  .81.8,972 

„  «1„.; . . . 0,=  ill  r,.,.  i.,.-n . I  •  -  2.l.,4.t2,.  2.273.914  t80„-,u 


.Sipiiifips  di'orea.v 


DURANT  MAKING 
GODD  PROGRESS 


mated  215,000  of  these  cars  will  be 
manufactured  in  live  coming  year,  ana 
of  thi.s  total  lycasi-de  ■will  produce 
52,250. 


Iputjlie  has  not  shared  as  .generously  V  -  , 

SI0(  K  KXrH,4>'(JK  FfBUS  j  in  their  movement  as  in.  for  instance  14^  2’:j8n'29t  19^  9.35 

B  ,1\T  MORh  LATri'LBK.  1  Uie  rkse  of  the  paper  stocks.  It  would  Xov.  21!  2!.';o2,Si6  2!o2-'.337 

New  York.-Alen»ber  firms  of  the  '  ^  '  “^ZSiguifi--  deor-a-  .^ 

t-'tock  Exchange  who  are  .subject  to:*’^.  <  ,■  .  1?,:  T  dun  a... 

its  regulations  .governing  advert.s- i  ‘"“‘7  flL 

ing  are  becoming  more  ouDpoKeu  ! ^*7';^'.' % counting  foi  any-  BRITISH  CBMROI.I.KP 
regarding  the  strict  censorshii)  4,^. ; 'h'hg  just  now  ■  _  .  TXTI  \ 

T.VI*E  seldom  F0K(.ETS  I  a  Ixmdon  .lisnatH,  sav^ 


ing  exercised  by  the  committee  oa 
business  conduct.  This  opposition 


OIL  E.\Ti;>OS  SCOPE. 

xmilon  di.spatch  sajs  that  nego- 


has  rocontly  taleen  a  form  where  it  *s  1 1.  a  Mock  market, '  f.-ons  have  been  eomtilrted  by  Brit-  purposes 

evnec.r.^  lint  i  petition  isl)  controlled  Oil  Fields.  Limited.  The  c 


(160.  The  last  dividend  paid  on  ihc 
preterred  stock  was  on  October  L; 
last.  ] 

The  directors  of  the  company  arc  ’ 
as  follows  :  A.  O.  Dawson,  .Norman  j 
Wright.  .A.  A.  rronibie,  K.  T.  Dawes, 
1'.  B.  McFadden,  R.  B.  Williamson.  ^ 
(j.  H.  Turpin,  and  A.  Al.  .Marshall.  ^ 

Interprovineial  Clav. 

Interprovineial  flay  Products^ 
Company,  t.imited.  was  incorporated 
under  I'ederal  Charter  111  March.  1 
1920.  with  liead  office  at  Toronto  and 
jdant  at  Cheltenham.  Ont.  Its  chhMi 
luoduct  is  face  brick  for  building  I 


FREE  MAPS 

of  Porcupine 
&  Kirkland  Lake 

We  have  prepared  for 
free  distribution,  up-to- 
date  maps  of  these 
Northern  Ontario  (lold- 
produciug  anas. 

Copies  u  iil  he  mailed  u-iiliout 
iharge  on  request. 

HOMER  L.G1BS0N 

AM»  I  OMI*  \  \  V 
Hank  of  IlnnilMon  HuiltJiTi';- 
TOKO^TO 


MINING  STOCKS 

Bought  and  Sold  on 
Commission 

On  All  Mining  Slock 
Exchanges. 

F.  R.  D.  Harper  &  Co. 

55  St.  Francois  Xavier  St. 

Tel.  .Main  1020- 1  021.  • 

Ow  .\oiember  .Min¬ 
ing  Letter  will  in¬ 
terest  you.  May  we 
.send  it  to  you? 


The  Ca.mMiian  iilant  has  contribiit-  expectc<d  that  u  pctiliion  will  be  prv- 


The  company  has  an  authorized 


(Er<uii  the  'ruronfo  liureau  of  flie  ““‘J  witli  comipletlon  of  the  new  latitude  in  the  matter  of  publicity.  tbmi^-h  it  mav  'inpoar  to  disregard 

Fl.a»<-(.(  Tlm^.)  l.nKUln,  oatjul  ,-Ul  ™b.u„ti»l(,-  l-Sehaase  Jim,.,.  ,.lll„„ia(.  ,vt,oo,„  [  'L 

Toronto.-Durant  Motors  lias  heea  A" /'’‘innate  ia  that  the  about  making  their  view.s  known.  >  i„  the  long  run  the  ticker  equalizes. '  vim" 

plant  should  ti  m  out  25,lHH)  Star  are  known  to  flavor  ndvei-tising  meth- 1  o„a  ir  are  due  for  a  swlii"  In  i  t-i  ‘‘L 

attracting  attention  on  the  New  York  c.ars  and  15,000  Durant  four  cylTn-  ods  by  w-hich  they  will  be  a.ble  to,.nj  one'd^cetiou  and  do  not  im-  " 

Cui‘b  market  by  its  .steady  rise  to  55  der  oars  annually.  compete  on  more  equal  ferni.s  with  lif,erii;4t(.]y  follow  that  course,  it  i.s  as, 

establishing  a  new  high.  Original  Shareholders  beliei'e  it  is  eouser-  Bon-mermlier  houses,  who  .ire  free  lon-pj-taln  as  fate  that  the  movement 
offering  of  this  stock  was  made  3t  ' for  a  pi-ofit  of  .$30  each  place  large  di.splay  cards  in  the  daiiy  ^vill  come  about  eventually.  ; -VSBESTOS  COM 

Sjp,  ’’  ‘  on  the  Stars  and  of  $5t)  on  Durani  pai'ers  and  financial  iveriodicals.  1  There  are  times  when  the  market  ,  IS  ('(1 

During  October  the  various  l«urs.  This  would  repre.sent  profits  - - - -  'has  reached  one  stage  either  ini 

produced  4,000  Durant  and  ^1.500  011  each  cla.s.s  of  car,  or  BELtJl.4XS  rE.\]S'  COMMEIM  IAE  ‘ Bent  on 

Siarcars,  ami  in  the  last  week  of  U.oOO.OOO  for  tho  two  classe.*.  KAIK  FOR  COMJ.Vt.  .SFRINC.  been  said  that  recent  maikets  {  ilie  Mivid'en 

October  production  of  the  Star  car  ’’ommon  «t.ock  capital  of  ilie  co.n-  Ottawa— The  Belgian  (  oiisiil -(N^n- !  *  of  As'oesto 

'  $3,000^00.  pral  at  Ottawa  has  annonncid  that  '  others  Tlio'^take  a  din'oi  ent  view'  1 passe<i.  Pre 

44,000  Durant  and  2.100  Stai-  cars  are  neither  Ivonds  nor  preferred  .su>ck.  Belgian  offiohil  con, mer- ;  Vhese  latter  claini  that  the  market  there 

have  been  sold  since  organization  of  Canadian  stock  is  Interchan.gea'ule  cial  fair  will  be  held  at  Bnis.sels  )iad  about  caught  up  with  cnnditions  stated  that  buslne.ss  was, 

the  company  eighteen  months  ago;  in  1924  for  shares  in  the  parent  com-  April  9  to  25.  1923.  ;,s  tPev  were,  when  the  .Near  East  maintaining  about  the  same  rate  as 

shareholders  now  number  106,181;  pany  at  the  ratio  of  3  for  1.  .As  Du-  In  this  regard  the  Consul  expresses  cl'isis  forced  a  severe  reaction,  and  '"st  ycait  volume  being  greater  with 
27,000  employees  are  on  |he  payroll,  rant  .Motors.  Inc.,  is  now  selling  the  belief  that  the  ituporlancc  of  Bel- '  this  was  considerably  in  a'ivance  of  prices  lower.  He  stated  that  the 


ncession  111  \  enezuela  to  the  Royal  outstanding  .$L.5il0.00O,  the  balance  atifnilon  will  be  paid  to  iii'-lustrials 
:tcn-Shp!l  groii;).  British  Con-  being  held  in  the  treasury.  Ear  ,  ,[,a„  these  once  the  cott<>n 

■I  led  is  laynig  a  pipe  line  from  its  value  is  $100.  The  8  per  cent.  di\i- |  stocks  have  reached  their  point  -' f 
.Meuo  wells  on  the  concession  tOidend  is  guaranteed  by  the  lnlc>’l»'o- I  stability  on  the  advance,  Laraely 
li  t  Alta  Cracio.  Ivincial  Brick  Company.  The  Inst  i  increased  earninas  this  year  for 

- - -  dividend  on  the  stock  was  paid  Octo- I  stocks  in  the  utiliiies  grouji 

■VSBESTOS  COMMON'  itlVini-'Vii  her  1.  last.  There  is  authorized  $2.- j  js  makin.g  for  a  keen  renewal  of 
I'ovvti  ikL'oL'it  of  $100  par  value  coininoii  jj,  is.^ues.  while  con- 

IS  (  ONSlOEREO  S.VI  E.  stock,  of  which  there  is  outstanding  j  ,(,j.,pa  stieng:’’  'a  I'  e  r  wsrr  u: 
With  regard  to  the  rumors  cur-.ttttb'  $500.0o0.  isiiuation.  as  well  a.=  the  pulp  mar- 

ni  on  the  .^street  at  the  we.-k  end!  directors  of  the  company  ars,i{g4_.,  assures  operating  companies  in 

it  ihe  divide-nd  on  the  rommou  i t — -V.  O.  pawson.  Nornv.in  Canada  substantially  higher  profits 
>rk  of  .'Vs'oestos  Corponitiou  was  ’ *V  ^  Cronibie.  K.  I  Dawes.  ,i,iring  1923  than  has  been  ihe  case 
be  passe<i.  President  5V  (1  jjoss  >  '' ’"tamson.  ii.  j,i  the  past  ei.ghteea  months  and 

11«1  h:it  there  we-.  iiv.->ut,ee.-,  Turpin,  and  A.  Al.  Marshall.  -.lore. 


(luring  li'23  than  has  been  ihe  case 
in  the  past  ei.ghteea  months  and 
more. 


TOO  i,e  voim;s  (.roups 

Two  main  groups  of  storks  are 
pointed  to  as  holding  ouf  consider- 


FORO  EXPORT  BUSINESS 

ON  sniSEAl  TORV  I.ETEL 


anti  It  Is  expected, that  this  total  will  around  55  on  the  Curb  this  would  glum  a.s  a  customer  of  Canad.i  ju.sti-  the  natural  hack-swing.  false' ccrporatlou  was  going  ahead  with  ,  !,u  '  ‘ 

have  reachetd  ItKI.oOO  by  February.  give  the  Canadian  shares  a  present  flcs  Intere.st  in  the  event,  on  the  pan  hiilance  was  struck  as  a  consequen- rUie  extension  recently  talked  of.hut'The  first  is  the  nnhiieititifiec  ar 

.VJready  1923  production  of  Star  market  value  of  approximately  $18  of  Canadian  manufactureis  and  pro-  cc.  aiid  adjustment  and  apathy  i.s  the  1  intimated  that  constructicn  wouM!,,,*  s,.cnnd  rhe  i>n’n  and  imUi-i 
cars  has  been  oversold.  It  is  esfl-  per  share.  diiccrs.  ,»c„i,  .  1  not  be  started  before  oexx  spriag.  the  pinp  and  papeis. 


able  i)roniisc  for  ibe  near  future.  |  ^Na^korviho  One.  —  The  expor: 
The  first  is  ihc  public  militie.s  and  ,  Ford  Motor  Co.,  is 

the  second  the  pulp  and  jiapers.  it  1  satisfactory,  and  their  dally  output 
is  not  thought  that  much  major  closed  models  is  150  cart 


